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Fully exploiting LAG3 oncology game changer

With more than a dozen products in clinical development, LAG-3 is a major focus in
cancer immunotherapy for both biotech and large pharma. The approval of BMS’s
Opdualag (anti-PD-1 and anti-LAG-3) in 2022 marked the first significant approval of an
immune checkpoint inhibitor ("ICI") beyond the CTLA-4 or the PD-1 / PD-L1 pathways.
Immutep is unique in exploiting both the immune inhibitory and activating potential of
the LAG-3 pathway. Its own LAG525 LAG-3 ICl is out-licensed to Novartis. Ideally suited
and proven for combination therapy, Immutep’s lead in-house LAG-3-based antigen
presenting cell activator efti is already generating impressive news flow from late-stage
trials. These include the read-out of a Phase 2b study and planning of a registrational
Phase Il study with prembrolizumab ("pembro") in NSCLC, the readout of a Phase 2b
with pembro in head and neck cancer ("HNSCC") and the initiation of a Phase 2 / 3
with chemo in metastatic breast cancer. Beyond cancer, IMM’s IMP761 is targeting the
LAG-3 pathway to combat autoimmune diseases. With positive feedback from the FDA
on TACTI-004 registrational trial and Fast Track designation, we believe efti to be on
course to reach market for NSCLC by 2026E and reach a peak sales of almost $6.5bn
from NSCLC alone. With a Phase Il / Ill in mBC now underway and FDA Fast Track
Designation in 1st line HNSCC currently in Phase 2b we reiterate our OUTPERFORM
recommendation with our SoTP valuation at a TP A$2.8 per share.

LAG-3 pathway provides potential step change in cancer therapy: In our view, the
successful development of drugs targeting the LAG-3 pathway constitutes one of the
most significant advances in cancer immune therapy since the first approval of the PD-1/
L1 ICIs more than a decade ago. Immutep is uniquely placed with late stage in-house
LAG3 pathway.

Efti-pembro superior to other approved therapies: In NSCLC patients with PD-L1 TPS
>1% (the population for which efti holds FDA Fast Track), efti-pembro combo achieved
median OS of 25 months, compared to just 16 months for pembro monotherapy and 15.8
- 23.3 months for anti-PD1 plus chemo. Coupled with the superior safety and duration of
response profile, efti-pembro is poised to be the preferred treatment over the current
SoC.

Efti’s tolerability allows it to access the most difficult-to-treat population: Patients
with low and negative PD-L1 expression are notoriously difficult to target with existing
approved therapies, yet they make up c.70% of 1st line NSCLC patients. Efficacy data from
TACTI-002 Phase 2 1st line NSCLC shows efti + pembro generated ORRs of 44.7% and
31.3% compared to pembro alone ORRs of 16.8% and 10.7% in low PD-L1 (TPS 1-49%)
and PD-L1 negative (TPS <1%) expressing patients respectively. Efti continues to generate
robust data in these difficult to treat patient cohorts.

Efti-pembro-chemo triple therapy extends treatable population: Data from
INSIGHT-003 Phase 1 trial in 1st line NSCLC shows the triplet efti-pembro-chemo is safe
and well tolerated, prompting study expansion to 50 patients. Promising efficacy data
demonstrates the triple combo elicited an ORR of 65% in patients with PD-L1 TPS <50%
compared to an ORR of 40.8% for the same patient cohort treated with anti-PD-1 +
chemo reported from a registrational trial. The triple therapy looks to extend the current
pembro-chemo SoC, expanding the treatable patient population by offering both chemo
and chemo-free combos.

NSCLC opportunity in excess of $6bn: The bulk of MSD's $20.9bn pembro revenues come
from NSCLC and with key patents due to expire on pembro, MSD is under pressure for a
new combination product for patent extension after the failure of their anti-TIGIT. With
increased penetration from the substitution for chemo and triple therapy, we estimate
that global peak revenues for efti in NSCLC could reach $6.5bn.

Immutep is still significantly undervalued by investors: With a Phase Ill ready
candidate and FDA fast track designation in two indications, Immutep looks significantly
undervalued at current levels.

w,

%

goetzpartners

SECURITIES

OUTPERFORM

Target Price AUD2.880
Current Price AUDO0.285

FINANCIAL SUMMARY

Net Cash/Debt (M): 20.00

MARKET DATA

Current Price: AUDO.285
Target Price: AUD2.880
52 Week Range: AUDO0.420 - AUDO0.225
Total Enterprise Value: 222
Market Cap (M): 344
Shares Out (M): 1,187.3
Float (M): 1,142.3
Average Daily Volume: 903,050

DR. CHRIS REDHEAD

Research Analyst

T +44 (0) 203 859 7725
chris.redhead@goetzpartners.com

ALEXANDRA WALSH

Junior Equity Research Analyst

T +44 (0) 203 859 7725
alexandra.walsh@goetzpartners.com

PRICE PERFORMANCE

Immutep Limited

0.2+
09/22 12/22 03/23 06/23 08/23

—IMM-AU

Source: Factset

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 14-16 of this research report.



Contents

COMPANY OVERVIEW ...uuuuerirneerirrenrnnetennsnennnsnenesssenessnene
INVESTMENT THESIS .ueeriiiiiiiiiiinniinnnienene s

NEWS FIOW .ceieiiiiiiiiiiiiiiiiiirecreeeeee e eeeeees

LAG-3 A MAJOR NEW FOCUS IN CANCER THERAPY ....iiiiiiiiiiiiiiiiiiiiniinininiininninnnnnnsnsssssssssssssssssssssssssnes
LAG-3; a validated immune checkpoint target ....ceeceveeieiiieiiiiiiiiinieine e ae e

A A WNR

The LAG-3 CliNICAl JaNTSCAPE. .. i viviieiiiiiett ettt ettt ettt ebe et ete b saesaeae e

Unique positoning of Immutep’s efti

IMMUtEP [00KING DEYONT CANCET .....iitiiiiciecie ettt re et 5
Efficacy in multiple cancers and drug combinations.......cccceeiiiveeiiiiieiiiniieiiiieniieeeeesceeesceeene. 6

Positive data across multiple cancer INAICAtIONS .......cviiiviriiiiiiiei et 6

Efti ideally suited for combination thErapY.......ccoiiiiiiiiiccc e 6
FINANCIAL FORECASTS.....uutiirteirnenisneissesssessseessseessseessseessees R
Product sales......ceeeevseivsenneennennseeneeseseeseees SR
Sum of the parts (SOTP) Valuation .cc.ceeeecceeeiiinennissensisssensisssensssssensssssens .7
Immutep is significantly under valued compared t0 PEErS ....cccverririeririsrnriissnnisissnenisssnessessnnsssssanssess 7

Immutep against SECtOr COMPATADIES ........iiiiiiiiiee ettt 7
LIST OF FIGURES.....cccoiiiiiiiiiiiiiiiiiiiiiiiiinnnnnnneeneees e 12

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 14-16 of this research report.



)

Page 1 &' goetzpartners

SECURITIES

Company overview

Listed on the ASX (“IMM”) and with ADR’s traded on NASDAQ (“IMMP”), Immutep is uniquely focused
on the development of cancer and immunotherapies utilising Lymphocyte Activation Gene-3 (“LAG-3").
With its HQ in Sydney, Australia and operations in Germany, France and the USA, Immutep has
established a pipeline of in-house and large-pharma-out-licensed programmes which utilise LAG-3’s
dual role as both an activator and inhibitor of the adaptive / innate immune system (FIGURE 1). With a
recent capital raise of AS80m, the company is fully funded to carry their late stage programs through to
early 2026E.

The lead asset, eftilagimod (“efti”), is a first-in-class soluble LAG-3 protein targeting MHC Class Il ligands
on antigen-presenting cells (“APC”), and is uniquely positioned to improve clinical outcomes from
standard of care (“SoC”) therapies. It mediates the activation of APCs (e.g., dendritic cells, monocytes),
triggering a broad immune response that includes significant increases in cytotoxic CD8+ T cells and
CD4+ helper T cells, along with increased IFN-y and CXCL10 to recruit and drive an immune response
against the cancer. Immutep’s other wholly owned asset is IMP761, a LAG-3 agonist to suppress the
immune system to treat autoimmune conditions, which is currently undergoing IND-enabling studies.

Immutep has three core late-stage programms with eftiin combination with anti-PD-1 or chemotherapy
in non-small cell lung cancer (“NSCLC”), head & neck squamous cell carcinoma (“HNSCC”) and metastatic
breast cancer (“mBC”), showing clinical efficacy and safety across multiple cancers. With recent data in
NSCLC showing initial median overall survival (“OS”) of 25 months following treatment of efti + pembro
in patients with >1% PD-L1 expression, planning for a registrational trial is now underway. Promising
data of efti + pembro in 2" line HNSCC showed an overall response rate (“ORR”) of 29.7% regardless of
PD-L1 expression and in patients with a PD-L1 combined positive score of >20 generated a response
rate of 60%. Futher, efti has shown synergy in combination with chemotherapy in the AIPAC breast
cancer trial, with a Phase Il / Il trial now initiated. Additionally INSIGHT-003 Phase |, the triple therapy
trial with efti + pembro + chemo in 1L NSCLC, seeks to further expand the treatable patient population
which is so far reporting an ORR of 65% in patients with PD-L1 TPS <50%.

With two FDA Fast Track Designations for efti in combination with pembro in 1L NSCLC and in 1L HNSCC,
Immutep is well placed to accelerate the late stage programs. Led by experienced CEO Marc Voigt,
Immutep has a strong cash position of A$123.4m. Now financed through to early 2026E, the company
is in a position to progress the late-stage clinical development of efti across multiple cancer indications
and engage in discussions with potential partners.

FIGURE 1: Pipeline
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Investment thesis

Immutep is the only company currently exploiting the full potential of the LAG- 3 pathway. With more
than a dozen products in clinical development, LAG-3 is already a major focus in cancer immunotherapy
for both biotech and large pharma. With limited progress from other approaches, the approval of BMS’s
Opdualag (anti-PD-1 and anti-LAG-3) in 2022 marks the first approval of an ICI target beyond that of
CTLA-4 or the PD-1 / PD-L1 pathway. Immutep is unique as it looks to harness both the inhibitory and
stimulatory elements of this potent immune pathway. While the majority of LAG-3 products in
development, including Immutep’s own LAG525 outlicensed to Novartis, focus on taking the brake off

Big pharma eyeing up LAG-3 as T-Cell response, Immutep’s lead in-house product efti acts as an upstream stimulator of antigen
a target presenting cells. Beyond cancer IMM’s IMP761 is targeting the LAG-3 pathway to combat autoimmune
diseases.

Immutep’s lead asset efti is unique in the LAG-3 landscape. The soluble LAG-3 fusion protein interacts
with MHC class Il on antigen presenting cells (“APC”), initiating and driving a potent immune response
with an arsenal of anti-cancer cells and soluble mediators to overcome the supressive tumour
environment. By focusing not at the T cell level but by activating and driving an anti-cancer immune
cascade by interacting with APCs, efti has shown to deliver impressive data across multiple solid cancers
when combined with other ICI therapy and / or chemo.

LAG-3 candidates have so far been the only drugs to safely show synergy in combination with existing

Efti targets the LAG-3 pathway ICls. As highlighted by Merck’s recent anti-TIGIT vibostolimab/PD-1 disappoinment, effective

in a completely unique way combinations to boost existing ICls has been notoriously difficult. Efti has generated outstanding safety
and efficacy data beyond that of the current standard of care, in combination with PD-1 in NSCLC and
HNSCC, being awarded FDA fast track designation in both indications. With a registrational Phase Il trial
now in the works for NSCLC, no approved drug has displayed the synergies shown with efti + ICl in NSCLC
bar chemo, meaning an efti combination treatment could offer a chemo-free alternative. Further, efti
has also shown robust data in mBC in combination with chemotherapy, which has led to the initiation
of a Phase Il / Ill study. Immutep is also generating positive data in a Phase | triple combination trial of
efti + chemo + PD-1 in NSCLC, showcasing the safety and combinational power of efti. The broad utility
of efti across solid cancer indications looks set to mimic that of pembrolizumab (which generated sales
of $20.9bn in 2022) due to its pipeline-in-a-product nature, our peak revenue estimates for efti
approach S8bn, taking the three core indications into account.

With increased interest in LAG-3 as a target and the recent cash raise of AS80m, placing Immutep in a
cash position of A$123.4m at YE2023A. Immutep is well placed to carry efti over the finish line in three
core cancer indications and be in a position to start first-in-human trials for their autoimmune disease
candidate if the pre-clinical readout is positive. Given the impending PD-1 / PD-L1 biosimilars launch on
the horizon and quest for combination products both from a patient benefit and patent protection
standpoint, we believe that Immutep has become a very attractive aquisition target for large pharma in
the oncology space.

FIGURE 2: Efti revenue forecasts
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Warning Note: Forecasts are not a reliable indicator of future
results or performance. The return may increase or decrease
because of currency fluctuations.
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News flow

We anticipate positive news flow throughout 2023 / 2024E (FIGURE 3), as the three core late-stage
programs progress including the Phase Il TACTI-004 trial planning for 1L NSCLC, the top-line readout of
TACTI-003 Phase Ilb and ongoing updates from AIPAC-003 Phase Il / IIl following the first patient dosed.
Additional updates from the Phase Il TACTI-002 in 1L NSCLC and from the triple combination Phase |
INSIGHT-003 trial are also expected. Progress from IMP761, Immutep’s autoimmune candidate, as it
undergoes IND-enabling studies will guide the potential for beginning first in human trials. Although
IMM has no control over the investigator-led studies and partnered programs, updates from these
programs including INSIGHT-005 and EFTISARC-NEO, will continue to strengthen Immutep’s position in
the LAG-3 field as a broad combination partner with chemo, radiotherapy and immune checkpoint
inhibitors across multiple indications.

. FIGURE 3: Expected news flow for Immutep in 2023 / 2024E

TACTI-002 Updates from TACTI-002 phase 2 trial in 1%t line NSCLC
TACTI-003 Complete enrcllment for TACTI-003 phase 2b and topline readout

TACTI-004 Updates on the planning and commencement for phase 3 trial in 1L NSCLC
INSIGHT-003 Updates from the triple combination therapy phase 1 trial in 1L NSCLC
IMP761 Updates from IND-enabling studies

Source: Company data
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LAG-3 a major new focus in cancer therapy
LAG-3; a validated immune checkpoint target

Immune checkpoint inhibitors (“ICI”) have transformed the treatment of a number of major cancers yet
all recently approved ICls have been me-too approvals of the first ICls targeting CTLA-4, PD-1 and
PD-L1. The approval of BMS’s opdualag which is a fixed dose combination of a LAG-3 inhibitor
(relatlimab) and an anti-PD-1 therapy (nivolumab) in 2022, was the first significant progress beyond
CTLA-4 and PD-1/L1. Opdualag approval has now validated LAG-3 as an effective target and futher as a
target to be used in combination with existing ICl targeting agents. This has ignited renewed interest in
the LAG-3 field and notably Immutep, as they are the only pure-play LAG-3 experts.

FIGURE 4: Timeline of first ICI target approvals
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FIGURE 5: Efti mechanism of action
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The LAG-3 clinical landscape

Following on from BMS’s opdualag approval in 2022, targeting LAG-3 has gained more attention. Merck
and Regeneron are the most advanced with their LAG-3 inhibitor candidates favezlimab and fianlimab,
respectively. Combination treatment, by blocking both LAG-3 and PD-1 inhibitory signalling to overcome
T cell resistance, is the backbone of the LAG-3 clinical landscape. The LAG-3 landscape can be broken
down into two core modalities: antibody inhibitors and LAG-3 bispecifics. With efti as a standalone
unique fusion protein immune activator, it doesn’t fit into one of the categories. Immutep is the leading
contributer to the LAG-3 clinical landscape in terms of products developed, with four different
aproaches. With their lead asset efti having a unique MOA to the rest of the products and now entering
late stage trials in multiple cancer indications. Immutep are the LAG-3 experts having outlicensed their
LAG-3 inhibitor to Novartis (ieramilimab) and also being the originator of the only two LAG-3
autoimmune candidates, one of which they have licensed to GSK, and IMP761 which they are taking
through preclinical studies.

FIGURE 6: Number of LAG-3 targeted products in development
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Note: Immutep’s efti is in the Phase 3 category as it is phase 3 ready and trial planning underway
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Unique positioning of Immutep’s efti

Unlike the rest of the LAG-3 cancer landscape which aims to block LAG-3 to prevent the inhibitory T cell
signalling in combination with another immune checkpoint blocking agent, efti is unique in its structure
and mechanism of action. It is the only soluble recombinant LAG-3 approach with extracellular LAG-3
domains fused to an IgG1 Fc region. Efti can therefore interact with MHC class Il on APCs as if it were
membrane bound to the T cells, but without the inhibitory T cell effects. Efti enhances the activation of
APCs, engaging the innate immune system and orchestrating an anti-cancer immune response with
increased cytotoxic T cells and IFN-y production. Unlike the other players in the LAG-3 landscape that
focus on blocking checkpoints on the T cell, efti is an immune activator and interacts with the immune
cells that are responsible for initiating and driving an anti-cancer response.

‘ LAG-3 MONOCLONAL ANTIBODIES LAG-3 BISPECIFICS

FIGURE 7: LAG-3 mechanisms
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Source: goetzpartners Research, Created with BioRender.com

Immutep looking beyond cancer

Autoimmune diseases affect around 10% of the population with loss of T cell tolerance being the root
cause of most autoimmune diseases. With Immutep being the originator of the only two LAG-3 targeted
therapies for autoimmune disease, having outlicenced one to GSK. GSK’s asset is a depleting antibody,
binding to LAG-3 and inducing cellular clearance of T-cells expressing LAG-3. It was shown in trials to
deplete LAG-3+ cells in the blood and reduce the expression of proinflammatory genes. Immutep has
developed a proprietary LAG-3 autoimmune candidate; IMP761. A monoclonal antibody agonist
targeting LAG-3, increasing the natural LAG-3 mediated T-cell supression. It is currently in preclinical
studies for safety and toxicology, with the hopes to enter the clinic later next year. Immutep’s recent
capital raise of AS80m will power the late stage efti trials for cancer indications, but can also fund the
first in human trials for IMP761, should the preclinical readouts remain promising, tapping into the large
autoimmune disease market.
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Efficacy in multiple cancers and drug combinations

Positive data across multiple cancer indications
Efti is being trialled in multiple cancer indications and with various combination therapies and when
viewed in full, the trials all show that efti is a safe and effective cancer therapeutic with broad
applicability. The three core late stage programs in NSCLC, HNSCC and mBC are providing key data for
efti’s combination with pembrolizumab and with chemo. In 1L NSCLC efti + pembro treatement has
/‘Che,",,.,,m,,, generated an initial mOS of 25 months in patients with >1% PD-L1 expression, outperforming all current
o/ approved treatments. Data presented at ASCO 2023 for 2L HNSCC with efti + pembro treatment showed
é’%ﬁ‘;”?'”\ / 9%5 \,\ ORR of 29.7% and CR of 13.5% regardless of PD-L1 expression, and in patients with a PD-L1 combined
[ ‘\

FIGURE 8: Efti combo applications

positive score of 220 generated a response rate of 60%. In mBC efti is being trialled in combination with

\ o / chemo in an integrated registrational Phase Il / lll trial. In the phase llb trial efti + chemo treatment

N /,/ \ significantly increased the number of monocytes, CD4 T cells, CD8 T cells in patients which is linked to

/ the improved OS in the treated group versus the chemo alone group. This finding has driven the
@ ediotherspy initiation of a Phase | triple therapy efti + pembro + chemo trial in NSCLC which has so far reported a
- 67% response rate and 91% DCR. Furthermore, an investigator led Phase Il study in soft tissue sarcoma
is evaluating the combo of efti + pembro + radiotherapy. Efti continues to generate a robust safety

profile as it progresses through the various indications and combination treatments.
Source: goetzpartners Research, Created with
BioRender.com

FIGURE 9: Efti’s central role in driving an anti-cancer immune response
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Efti ideally suited for combination therapy

Acting as an upstream activator of antigen presenting cells, efti turns multiple key components of the
immune system’s response to cancer. These include the expansion and proliferation of various immune
cells as well as the release of natural immune regulators that also enhance cancer immunity. These
actions, combined with its innate safety and tolerability, make efti an ideal candidate for combination
therapy. Efti has already shown synergy with Anti-PD-1 / L-1 antibodies and chemotherapy, an open
label Phase Il study is planned to investigate potential synergy with radiotherapy. The TACTI-004 Phase
Il trial is planned for a superiority test against a strong comparator arm of ipilimumab + nivolumab +
doublet chemo which will drive patient recruitment and showcase efti’s efficacy, durablity and safety.

As highlighted in our May 2023 Compass Oncology Industry Research Report, there is also a resurgence
in interest in cancer vaccines; particularly those based on the use of mRNA. However, while mRNA
vaccines were clearly found to be effective against COVID, their utility may be restricted by a
cellular CD8 response cumbersome synthetic process potentially unsuitable for multi-antigen vaccine production and a poor
CD8 response. While work arounds might be found to improve synthesis sufficiently to enable
production of multi-antigens, the lack of a cellular CD8 response critical for cancer vaccines may pose a
significant barrier. Therefore combination with efti’s CD8 stimulatory effect could provide a solution.

Efti could provide a solution to
mRNA vaccine lack of critical

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 14-16 of this research report.
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Financial forecasts

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. We estimated peak efti revenues of around $7.9bn generating royalties of $2.8bn
(FIGURE 10).

FIGURE 10: Efti revenue forecasts
8,000
6,000
4,000

2,000

In-market sales (US$m)

0

2028E  2030E  2032E  2034E  2036E

2024 2026E
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 because of currency fluctuations.

FIGURE 11: Relative product value
contribution

Efti - HNSCC -5%
5%

Sum of the parts (SoTP) valuation

Our SoTP valuation yields a fair value of A$2.8 / share with NSCLC accounting for 74% of the value

Net cash at YE2023”/ (FIGURE 11). This indicates substantial upside from current share price (FIGURE 12) based on
LAGS525 risk-adjusted net present values (“rNPVs”) for efti in mBC, lung and head & neck cancer, LAG525 in
Efti - mBC/ multiple tumours, (all discounted using a WACC of 14%) and net cash at YE2023. Now fully funded until
early 2026E and with the expectation of efti starting its registrational Phase Ill trial in NSCLC in H1/2024E
and additional data readouts, we believe that the company has a strong chance of out-licensing efti or
being potentially acquired. In the light of the recent data, we have increased our probability of success

for the 3 late stage in-house programs (FIGURE 12).

Efti - NSCLC

FIGURE 12: Immutep sum-of-the-parts valuation

Peak sales NPV Adj. NPV NPV/sh

Product Indications Stage ($m) Year (A$m) Prob. (%)) (A$)

Eftilagimod alpha mBC Phase lI/Ill 1,195 2032E 392 60% 235 0.272

Eftilagimod alpha mNSCLC Phase Il 6,483 2035E 2,762 65% 1,795 2.073

Eftilagimod alpha mHNSCC Phase llb 443 2035E 178 65% 116 0.133

SoTP LAG525 Cancer Phase Il 4,000 2033E 245 65% 159 0.184

Net cash at YE2023 123 100% 123 0.142

Source: goetzpartners Research Fair value 3,701 2,429 2.804
Warning Note: Forecasts are not a reliab.le indicator of future Current share price (A$) 0.280
results or performance. The return may increase or decrease 002%

because of currency fluctuations.

Upside

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

Immutep is significantly under valued compared to peers

Immutep looks significantly undervalued based on the acquisition values and market caps of its oncology
peers. The immune-oncology space is dominated by big pharma players. Small and medium-size
companies have been consistently acquired by larger players. We have assumed an out-licensing deal,
but a potential acquisition could also be likely. Immutep’s clinical collaboration with MSD makes it an
obvious choice, but Pfizer and Merck KGaA have also indicated interest in efti in their investigator led

trials.

Immutep against sector comparables

FIGURE 13 is a selection of recent oncology transactions and can be taken as a guide for potential
Immutep acquisition values. Amgen’s 2021 acquisition of Five Prime Therapeutics is a suitable
comparable and, like efti, their lead candidate bemarituzumab was Phase lIll-ready at the time of
acquisition, with shares bought out for approximately $1.9bn. The main indication of bemarituzumab is

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 14-16 of this research report.
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in gastric cancer, which is now in Phase Ill with chemotherapy and nivolumab, and there are also Phase
| trials in bladder and NSCLC. Comparisons can be drawn between Immutep and Turning Point
Therapeutics, acquired by BMS in June 2022 for $4.1bn, given the focus on their NSCLC (albeit targeting
oncogenic drivers ROS-1 and NTRK) therapeutics with differentiated DoR from early-stage trial data
which efti similarly shows in chemo-free efti+pembro trials in NSCLC. In contrast, Takeda’s $525m
acquisition of Maverick Therapeutics is less comparable despite its Phase | / Il trial, given the limited
expansion of the lead candidate (an EGFR-CD-3 T-cell engager) across indications, which is a major
advantage of efti. With few big pharma immuno-oncology acquisition targets for phase Ill-onwards
assets, Immutep could be a uniquely high-value target for large pharma suitors to acquire.

FIGURE 13: Valuations of comparative M&As

Target - Acquiring
company peszoy Company

Stage at time
deal

Location . Type of deal Lead asset

bemarituzumab  Phase Il ready
Full company

FivePrime LS AMGEN = $1.90n March 2021 LI (FGFR2b (pesitive phase
- — (i antibody) 1l data)
A = - = November Full company  VLS-101 (ROR1
VELOSBIO = €9 MERCK = $2.75bn b sequisition [ Phase ||
® = = Single asset d:g?a’;l:)/‘.i‘;-
Immutep is Currently ARVINAS —=— @Pﬁl&r’ —= $1bn (+$1.4bn) July 2021 cor:énhi;c\al 110 (AR Phase |
degrader)
significantly undervalued ;

FS immun-gen = . B= $13m ($1.7bn) February 2022 :Q;lﬁiﬁ ST EAEET
compared to similar ge = = e AEE
competitors ] e Ful 2 SIRPa-F

: TRILLIUM = ull company X a-Fc
| | pf,‘zg,- = $2.26bn August 2021 acauistion’ fusion proteins Phase /1]
. . Full Repotrectinib
@ Jumning Point  BEE I gristo) MyersSquibh B $4.1bn June 2022 ull company 4 icine kinase Phase /1l
= = acquisition inhibitor)
Vi = Full compan =ik
MAVERICK @ = [ §525m March 2021 oy (EGFR-CD-3T- Phase I/I
acquisition cell Engager)
magrolimab Phase Il ready
— l—— $4.9bn March 2020 Lt (CD-47 (positive phase
O E(E)\l/?gm = ( GILEAD = Full ccmﬁa:y - B
scquisitios antibody) Ib data)

Source: goetzpartners Research
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client relationship with Immutep Limited.
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FIGURE 14: Immutep profit and loss model

Profit & Loss Statement 2023A 2024E 2025E 2026E 2027E 2028E 2029E 2030E
Jun YE (A$k except EPS) 30-Jun-23 30-Jun-24 30-Jun-25 30-Jun-26 30-Jun-27 30-Jun-28 30-Jun-29 30-Jun-30
Revenue 5,200 22,412 76,824 48,981 275,133 393,786 539,243 1,066,634
growth (23%) 331% 243% (36%) 462% 43% 37% 98%
License income - 16,315 70,451 46,382 272,627 383,533 530,822 1,052,159
% sales 0% 73% 92% 95% 99% 97% 98% 99%
growth (100%) 332% (34%) 488% 41% 38% 98%
Other income h 5,200 6,097 6,373 2,600 2,506 10,253 8,421 14,475
% sales 100% 27% 8% 5% 1% 3% 2% 1%
growth (21%) 17% 5% (59%) (4%) 309% (18%) 2%
R&D and intellectual property (36,257) (32,421) (8,622) (7,816) (56,004) (44,314) (81,904) (161,033)
% sales 697% 145% 11% 16% 20% 11% 15% 15%
growth 16% (11%) (73%) (9%) 617% (21%) 85% 97%
Corporate administrative expenses (8,680) (4,170) (4,437) (3,302) (22,631) (20,322) (43,784) (107,321)
% sales 167% 19% 6% 7% 8% 5% 8% 10%
growth 20% (52%) 6% (26%) 585% (10%) 115% 145%
D&A expenses (2,062) 971) (1,135) (1,103) (1,022) (1,064) (1,160) (1,321)
% sales 40% 4% 1% 2% 0% 0% 0% 0%
growth (0%) (53%) 17% (3%) (7%) 4% 9% 14%
Other external expenses 1,903 835 - - - - - -
% sales (37%) (4%) 0% 0% 0% 0% 0% 0%
growth 255% (56%) (100%)
Total costs & operating expenses (45,096) (36,726) (14,194) (12,221) (79,657) (65,699) (126,848) (269,675)
EBIT (39,896) (14,315) 62,630 36,760 195,475 328,087 412,394 796,959
Interest expenses - - - - - - - -
Profit/Loss before tax (39,896) (14,315) 62,630 36,760 195,475 328,087 412,394 796,959
growth 20% (64%) (538%) (41%) 432% 68% 26% 93%
% sales (767%) (64%) 82% 75% 71% 83% 76% 75%
Income tax - 1,431 (12,526) (11,028) (58,643) (98,426) (123,718) (239,088)
Tax rate 0% 10% 20% 30% 30% 30% 30% 30%
Net income/loss (39,896) (12,883) 50,104 25,732 136,833 229,661 288,676 557,871
Earnings per Share (Basic) (0.044) (0.014) 0.056 0.029 0.152 0.255 0.321 0.620
growth 15% (68%) (489%) (49%) 432% 68% 26% 93%
Underlying EPS (Basic) (0.051) (0.021) 0.050 0.027 0.150 0.245 0.312 0.605

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
because 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 14-16 of this research report.
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FIGURE 15: Immutep balance sheet model
Balance Sheet

2024E

2025E 2026E 2027E 2028E 2029E 2030E

Jun YE (A$k) ELRDEPE] 30-Jun-24 30-Jun-25 30-Jun-26 30-Jun-27 30-Jun-28 30-Jun-29 30-Jun-30
CURRENT ASSETS 134,965 123,534 174,146 171,877 297,369 515,134 791,279 1,334,139
Cash and cash equivalents 123,418 111,755 162,132 159,622 284,870 502,385 778275 1,320,874
GST receivable - - - - - - - -
Grant and other receivables 7,952 8,111 8,273 8,439 8,608 8,780 8,955 9,134
Other current assets 3,596 3,667 3,741 3,816 3,892 3,970 4,049 4,130
FIXED ASSETS 12,484 11,235 10,933 10,146 10,578 11,570 13,201 17,318
Tangible assets, net 83 121 162 208 258 313 373 440

Plant & Equipment

Computer

Furniture and fittings
Goodwill - - - - - - - -
Intangible assets, net 9,490 11,114 10,771 9,939 10,321 11,257 12,828 16,878

Patents - - - - - - - -

Intellectual property 9,490 11,114 10,771 9,939 10,321 11,257 12,828 16,878

Other 2,910
TOTAL ASSETS 147,449 134,769 185,079 182,023 307,947 526,704 804,480 1,351,456
CURRENT LIABILITIES 9,772 9,968 21,291 21,494 21,701 21,913 22,129 22,349
Trade payables 9,025 9,205 9,389 9,577 9,769 9,964 10,163 10,366
Borrowings - - - - - - - -
Current tax payable - - - - - - - -
Employee benefits 562 574 585 597 609 621 633 646
Other payables 185 189 193 197 200 204 209 213
Deferred revenue - - 11,124 11,124 11,124 11,124 11,124 11,124

Warrant liability - - - - - - - -

NON-CURRENT LIABILITIES 1,207 379 (10,737) (21,853) (32,969) (44,084) (55,200) (66,316)
Convertible note liability 835 - - - - - - -
Warrant liability - - - - - - - -
Other liabilities 3727 3797 387" 3957 4037 a11” 419”7 427
Deferred tax liability and other - - - - - - - -
Deferred revenue, less of current portion - - (11,124) (22,248) (33,371) (44,495) (55,619) (66,743)
TOTAL LIABILITIES 10,980 10,347 10,554 (359) (11,267) (22,171) (33,071)  (43,967)
SHAREHOLDERS EQUITY 136,469 124,422 174,525 182,382 319,214 548,876 837,552 1,395,423
Contributed equity 446,272 447,108 447,108 429,232 429,232 429,232 429,232 429,232
Reserves 30,128 30,128 30,128 30,128 30,128 30,128 30,128 30,128
Accumulated losses (339,931) (352,814) (302,710) (276,978)  (140,145) 89,516 378,192 936,064

TOTAL LIABILITIES & SHAREHOLDERS' EQUITY 147,449 134,769 185,079 182,023 307,947 526,704 804,480 1,351,456

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
because 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 14-16 of this research report.
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FIGURE 16: Immutep cash flow model

Cash Flow Statement 2023A 2024E 2025E 2026E 2027E 2028E 2029E

Jun YE (A$k) BB EPE] 30-Jun-24 30-Jun-25 30-Jun-26 30-Jun-27 30-Jun-28 30-Jun-29

Payments to suppliers and employees (39,991) (35,784) (13,088) (22,271) (89,788) (75,790) (136,843) (279,509)

Depreciation & amortisation 1,102 971 1,135 1,103 1,022 1,064 1,160 1,321

License income - 16,315 70,451 46,382 272,627 383,533 530,822 1,052,159
License fee received - - - - - - - -
Interest received 918 958 977 996 1,016 1,037 1,057 1,079
Tax received / paid - 1,431 (12,526) (11,028) (58,643) (98,426)  (123,718)  (239,088)
Miscellaneous income 62 339 356 374 393 412 433 454
Grant income 3,656 4,800 5,040 1,229 1,097 8,804 6,931 12,942
NET CASH USED IN OPERATING ACTIVITIES (35,356) (11,941) 51,210 15,682 126,702 219,571 278,682 548,037

CASH FLOW FROM INVESTING

Payments for held-to-maturity investments - - - - - - - -
Proceeds from held-to-maturity investments - - - - - - - -
Payments for P&E and intangibles (83) (507) (833) (316) (1,454) (2,055) (2,791) (5,438)
Proceeds from disposal of P&E - - - - - - - R
Acquisitions, net of cash acquired - - - - - - - R

Net cash provided by investing activities (83) (507) (833) (316) (1,454) (2,055) (2,791) (5.438)
CASH FLOW FROM FINANCING

Proceeds from issue of shares / options / warrants 80,083 - - - - - - -
Proceeds from borrowings - - - - - - - -
Repayment of borrowings (212) 786 - (17,876)" - - - -
Transaction costs (3,849) - - - - - - -
Net cash provided by financing activities 76,022 786 - (17,876) - - - -
Net change in cash and cash equivalents 40,584 (11,662) 50,377 (2,510) 125,247 217,515 275,890 542,599
Effect of exchange rate on cash and cash equivalents 2,839 - - - - - - -
Cash and cash equivalents, beginning of period 79,995 123,418 111,755 162,132 159,622 284,870 502,385 778,275
Cash and cash equivalents, end of period 123,418 111,755 162,132 159,622 284,870 502,385 778,275 1,320,874
Cash generation/(burn) (35,439) (12,448) 50,377 15,366 125,247 217,515 275,890 542,599

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
because 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 14-16 of this research report.
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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 2023E;
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 vyears.
The global ICI market was worth $37bn
in 2022 and is expected to be worth
nearly $150bn by 2030, driven largely by
expanding use of existing therapies both

in approved and new indications. The
race is on to develop novel compounds
with complementary mechanisms of action
for combination therapy able to augment
response rate without increasing toxicity,
which, if successful, are expected to enjoy
rapid uptake.

and does not have strong efficacy data
as a monotherapy; expired composition of
matter patent means eftiis only protected by
use and formulation patents.

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 14-16 of this research report.
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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.

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 14-16 of this research report.


https://gp.bluematrix.com/docs/pdf/29ae399b-33fa-4096-b27f-21f797048f43.pdf?pdf
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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.

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.

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 14-16 of this research report.


https://gp.bluematrix.com/sellside/EmailDocViewer?mime=pdf&co=gp&id=replaceme@bluematrix.com&source=mail&encrypt=8cef65a5-a545-4644-9d83-c967480fbdbc
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SECURITIES

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
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 equity research and / or advisory services within the previous
twelve months.
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goetzpartners securities Limited
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Tel: +44 (0)203 859 7725
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