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COMPANY   NOTE
 

Immutep Limited (IMM-AU)
Efti MoA strong durable in multiple cancers

 KEY TAKEAWAY

Immutep’s Eftilagimod Alpha ("efti") has already generated impressive late-stage data
in major cancers, including lung, breast, head, and neck. With a mode of action
("MoA") distinct from PD-1 / L-1 and LAG-3 monoclonal antibodies ("mAb") immune
checkpoint inhibitors, efti activates both the innate and adaptive immune systems.
Safe, well-tolerated and acting upstream on the immunological cascade, efti is ideally
suited to combination therapy. It has demonstrated powerful synergy with PD-1 /
L1 ICIs in major cancers. Phase 2b efti-pembrolizumab (TACTI-002) data in 1L NSCLC
(non-small cell lung cancer) revealed a dramatic improvement in mean overall survival
("mOS") compared to the pembro-chemo SoC. Efti also generated improvements in
ORR (overall response rate) with pembro in a Phase 2 (TACTI-003) in head and neck
cancer ("HNSCC"), as well as a significant improvement in OS when added to the
chemotherapy SoC in metastatic breast cancer ("mBC"). 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 2 / 3 in metastatic breast cancer ("mBC")
underway and FDA Fast Track Designation in 1L head and neck cancer ("HNSCC") in
Phase 2b, efti is gaining momentum. Previously under the radar due to its size and
Australian main listing, the stock appears to be gathering momentum as investors
begin to appreciate the growing body of positive data and opportunites generated
through efti's unique MoA. Substantially undervalued at current levels, we reiterate
our OUTPERFORM recommendation with our SoTP valuation at a TP A$2.74 per share.

Highly differentiated immune activator: As an immune activator, efti has a distinct
upstream MoA very different from that of the more downstream anti-LAG-3 ICI mAb.
While LAG-3 mAbs have had isolated set backs, such as with opdualag in colorectal
cancer, data to date from efti in a broad range of solid cancers has been almost
wholly positive. Rather than releasing the immune brake in T-Cells, efti acts on antigen
presenting cells ("APC") initiating a cascade of innate and adaptive anti-tumour immune
responses. Safe and well tolerated, efti's upstream activation is ideally suited to
combination with other cancer therapies; with synergy already demonstrated with
PD-1 / L1 and chemotherapy with clear opportunities in radiotherapy / radiopharma.
Impressive improvements in survival in combination with pembro: With impressive
Phase 2 data presented at ESMO 2023, efti-pembro combo demonstrated an mOS
benefit of 35.5 months in 1L NSCLC patients with PD-L1 TPS ≥1% (the population for
which efti holds FDA Fast Track). With the mOS data for PD-L1 TPS ≥50% group still not
yet reached; we can expect it to come in anywhere north of 40 months. Efti-pembro
combo far exceeds all SoC treatments in 1L NSCLC which at best have a mOS of c.23
months in the TPS ≥1%.
Safe and effectve at all PD-L1 expression levels: Patients with low and negative PD-L1
who make up c.70% of 1L NSCLC patients are notoriously difficult to treat. Efti + pembro
generated robust ORR, PFS and DoR across the PD-L1 spectrum, with high DoR accredited
to the chemo-free regimen. With superior 3-year OS rates at 45.6%, 31%, and 63.6% in
TPS ≥1%, TPS 1% - 49% and TPS ≥50% respectively.
Synergy with chemotherapy in breast and lung cancer: Efti has also shown itself to
be effective in combination with chemotherapy. Now in an optimised Phase 2 / 3
(AIPAC-003), efti has already generated significant improvements in OS when added to
the chemo mBC SoC in the previous AIPAC-002 Phase 2. Its safety and tolerability also
make efti suitable for triple therapy with ICIs and chemo. The INSIGHT-003 Phase 1 trial
in 1L NSCLC with triplet efti-pembro-chemo is already demonstrating encouraging safety
and efficacy.
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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 LAG-3 (“Lymphocyte Activation Gene-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 A$80m, the company is fully funded to carry their late stage programs through to 
Q1/2026E. 

The lead asset, eftilagimod (“efti”), is a first-in-class soluble LAG-3 protein targeting MHC Class II 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 APC (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-γ 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 preparing for IND-enabling studies. 

Immutep has three core late-stage programs with efti in 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 35 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 2nd 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 2 / 3 trial now initiated. Additionally INSIGHT-003 Phase 1, 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 70%, median progreession free survival >10 months (“PFS”) in 
patients with PD-L1 tumour proportion score (“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$104m. Now financed through to Q1/CY2026E, 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 partnerships. 

 

 FIGURE 1: Pipeline  

 
 
Source: Immutep 
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Investment thesis  
Immutep’s lead candidate, the fusion protein efti, is differentiated from both anti- LAG-3 and PD-1 / L1 
monoclonal antibodies (“mAb”). Unlike the mAb, which block immune inhibitory pathways, efti acts as 
as an immune activator. Efti stimulates antigen presenting cells to activate a cascade of anti-tumour 
immune responses. By opening the throttle, in contrast to the mAb releasing the brake, efti in 
combination with immune checkpoint inhibitor (“ICI”) therapy and / or chemo has demonstrated 
impressive data with few, if any, negative signals across a variety of major cancers. Increasing and 
substantially extending the duration of response of pembrolizumab compared to the current  
chemo-pembro NSCLC SoC, while significantly boosting overall survival in combination with chemo in 
metastatic breast cancer. 

Major oncology players are increasingly seeking combinations to enhance the action of ICI’s. 
combinations include other ICI’s, radiotherapy, chemotherapy and cancer vaccines. As highlighted by 
Merck’s recent anti-TIGIT vibostolimab/PD-1 disappoinment, developing combinations to boost existing 
ICIs has been notoriously difficult. LAG-3 mAb have so far been the only ICIs to show synergy with 
existing ICIs. As a first in class LAG-3 immune activator, efti has delivered positive data across its three 
core programmes in NSCLC, HNSCC and mBC. Results presented at ESMO 2023 in NSCLC showed 
pembro and efti increases OS from 17 to 35 months compared to pembro monotherapy, a significant 
improvement compared to the pembro-chemo SoC. In addition, preliminary data of the triple therapy 
of pembro, efti and chemo showed a strong ORR of 71.4% and >10 month PFS. With a large number of 
patients already treated in multiple trials, efti appears exceptionally safe and tolerated. 

The efti-pembro combination has already been awarded FDA fast track designation in both NSCLC and 
HNSCC. The NSCLC Phase 3 trial on the verge of registration and data from TACTI-003 in HNSCC and 
AIPAC-003 in mBC expected during 2024E, we anticipate further positive news flow and substantial 
upside for Immutep. While our estimates indicate peak revenues of $8bn from the three core 
indications, mounting evidence for the broad utility of efti across multiple solid cancers should open the 
door to an opportunity on par with pembrolizumab ($20.9bn sales in 2022). 

Due perhaps to its first-in-class and previously unrecognised mechanism of action (“MoA”), small size 
and Australian main listing, Immutep has been largely underappreciated by investors outside its home 
market. With A$104m in cash following a recent $80m financing and core clinical programmes funded 
to the beginning of 2026E, we anticipate increasing recognition of Immutep’s potential value particularly 
in the US. We anticipate the reaching of key inflection points and increasing hunger from big pharma 
for acquisitions driven by the imminent emergence of PD-1 / L1 biosimilars will drive the Immutep 
valuation further towards our SoTP (“Sum of the Parts”) valuation of A$2.4bn or A$2.7 per share over 
the next 12 - 24 months. 

News flow 
We anticipate positive news flow throughout 2024 (FIGURE 2), as the three core late-stage programs 
progress including the Phase 3 TACTI-004 trial planning for 1L NSCLC, the top-line readout of TACTI-003 
Phase 2b and ongoing updates from AIPAC-003 Phase 2 / 3 following the first patient dosed. Additional 
updates from the triple combination Phase 1 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 Immutep has no control over the investigator-led 
studies and partnered programs, updates from these programs including EFTISARC-NEO and  
INSIGHT-005, will continue to strengthen Immutep’s position in the LAG-3 and immunotherapy field as 
a broad combination partner with chemo, radiotherapy and immune checkpoint inhibitors across 
multiple indications. 

 FIGURE 2: Expected news flow for Immutep in 2024E 

 
Source: Immutep 

                                      

                                                                

                                                                     

                                                         

         

           

         

         

                                                                                          

                                                         

                                                       

Efti targets the LAG-3 pathway 
in a unique way  

Best in ICI combo therapy class 
results in multiple indications  
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Revenue forecasts and valuation 

Product sales 
Although Immutep is expected to receive revenue from its other partnered programmes, efti is clearly 
the most significant revenue driver. We estimated peak efti revenues of around $7.9bn generating 
royalties of $2.8bn (FIGURE 3). 

 

Sum of the Parts valuation 
Our SoTP valuation yields a fair value of A$2.7 / share with NSCLC accounting for 80% of the value 
(FIGURE 4). This indicates substantial upside from current share price (FIGURE 5) based on risk-adjusted 
net present values (“rNPVs”) for efti in mBC, lung and head & neck cancer (all discounted using a WACC 
of 14%) and net cash as of September 2023. Now funded until the end of FY2026E and with the 
expectation of efti starting its registrational Phase 3 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 continued recent positive data, we have maintained the high probability of 
success for the 3 late stage in-house programs (FIGURE 5). 

 

Our forecasts and valuation do not currently include assets currently out licensed to Novartis and GSK. 
 
  

 FIGURE 3: Efti revenue forecasts 
 

 
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 4: Relative product value 
contribution 

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

 FIGURE 5: Immutep sum-of-the-parts valuation 
 

 
 
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. Share price as CoB 22nd February 2024. 
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Efti: unique, safe and effective immune activator 
 
Immunotherapies have already deeply transformed how cancer is treated today. By shifting the 
therapeutic target to the immune system, it has allowed for tumour-agnostic strategies with improved 
and lasting clinical responses in some patients. One of the most common immunotherapy strategies are 
ICIs, designed to block specific T cell receptors – such as PD-1, CTLA-4 and more recently LAG-3 too – 
with the goal of maintaining T cell activation and promoting an antitumour response. T cell activity is 
tightly regulated by immune checkpoint molecules that dial down an excessive immune response, a 
mechanism widely exploited by cancer cells to evade the immune system altogether. By blocking these 
regulatory molecules, ICIs essentially release the brakes of T cells so they can continue with their 
tumour-killing activity. 
 
Whilst immune checkpoint inhibitor strategies have set a turning point in several cancers, such as 
melanoma, the extent of their efficacy is limited by the degree of immune infiltration already present in 
the tumour. Another approach that holds great promise in cancer treatment are therapies that enhance 
the immune response by stimulating the recruitment of immune cells to the tumour site; hence, 
addressing the limitations that ICI therapies have. Immutep’s leading asset efti, offers an innovative 
approach to immunotherapy that has the potential to challenge the SoC and bring on a new era of 
cancer treatment options that boost the patient’s immune response. 

LAG-3 is a unique immune regulator with a dual action 
LAG-3 is a powerful mediator of immune regulation that is found on the surface of activated T cells and 
natural killer cells. Unlike other checkpoint molecules, LAG-3 holds the key to both the enhancement 
and the attenuation of the immune response (FIGURE 6). One one hand, LAG-3 plays an inhibitory role 
on T cells. LAG-3 binding to its ligands (i.e. MHC Class II) promotes a negative regulation on T cell activity, 
leading to a reduction in the T cell’s ability to fight cancer. Conversely, LAG-3 can also contribute to the 
strengthening of the anti-tumour immune response through the activation of specialised  
APC called dendritic cells. The interaction of MHC Class II on APC with LAG-3, triggers the maturation 
and activation of APC which in turn co-ordinate a strong and complex immune response that involves 
the release of pro-inflammatory cytokines, the expansion of tumour-reactive T cells and the recruitment 
of other immune cell to the tumour site.  
 
 FIGURE 6: LAG-3 / MHC Class II axis has dual opposing actions 

 
Source: goetzpartners Research. Created with BioRender.com  
 

 

  

LAG-3’s dual role, acting as the 
brake and the accelerator of the 
immune response 
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Immunotherapy strategies to exploit LAG-3 in cancer 
Efti is a first-in class MHC Class II agonist that enhances the activation of APC, engaging the innate 
immune system and orchestrating an anti-cancer immune response with increased cytotoxic T cells and 
IFN-γ 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. Furthermore, as efti acts on the biology of APC, it is well 
suited to be used in combination with other therapies that target T cells, such as classical ICIs, to 
orchestrate a synergistic and robust response. 
 
Immutep’s deep expertise on the LAG-3 molecule has led to the development of a unique suite of 
therapeutic products that exploit the biology of LAG-3. Immutep has developed clinical stage assets to 
harness LAG-3’s anti-tumour response with two strategies (FIGURE 7). The classical strategy is focused 
on the blockade of the LAG-3 receptor with a LAG-3 antagonist, to prevent its inhibitory role on T cells. 
This approach is used by Immutep’s outlicensed asset to Novartis ierapilimab, also known as LAG525. 
Most drug candidates under development, as well as the LAG-3 approved drug relatlimab, address this 
T cell inhibitory role of LAG-3.  
 
 FIGURE 7: LAG-3 therapeutic approaches 

 
Source: goetzpartners Research. Created with BioRender.com 
 

 
The second LAG-3 strategy for cancer treatment, acts on the biology of APC. This is the most innovative 
and promising strategy, as it is key to providing a long-lasting and full on anti-tumour immune response.  
Unlike the rest of the LAG-3 cancer landscape which aims to block LAG-3 to prevent the inhibitory T cell 
signalling, 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 that is currently under 
clinical development. By mimicking LAG-3, efti can therefore interact with MHC Class II on APC as if it 
were membrane-bound to the T cell, but without the inhibitory T cell effect and initiate a complex  
anti-tumour response cascade (FIGURE 8). 
 

Combination therapy, key to unlocking cancer therapy 
potential 
Immune checkpoint inhibitors were a significant breakthrough in the treatment of advanced 
malignancies, with PD-1 inhibitors such as pembrolizumab – one of the last decade’s most successful 
drugs. However, the field has stalled with a lack of successful new targets developed. TIGIT and TIM-3 
were once celebrated new targets, but progression has slowed after high profile failures. Despite this, 
both TIM-3 and TIGIT products are still in development with promising signs for Novartis’ sabatolimab 
(TIM-3 mAb) in haematological malignancies. LAG-3, the focus of Immutep’s pipeline, is the latest ICI 
target to gain FDA approval with BMS’ opdualag (drug combination of relatlimab, anti-LAG-3, and 
nivolumab, anti-PD-1), and is validated as the next ICI avenue to explore. 

 

 FIGURE 8: Efti mechanism of action 

 
           Source: goetzpartners Research. 
           Created with BioRender.com 

Efti’s unique MoA at the heart of 
its remarkable efficacy 
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 FIGURE 9: Timeline of first ICI target approvals and failures  
  

 
Source: goetzpartners Research 

While ICI monotherapy has had impressive results in multiple malignancies, there are limitations. Cancer 
is complex and constantly evolving, leading to the development of resistance in longer courses of ICI 
therapy. Furthermore, in the case of PD-1 inhibitors, they are largely only successful in patients 
expressing high levels of PD-L1 as shown in Table 1, reducing the eligible patient pool. Pharma are 
focusing on strategies to overcome this resistance and expand the efficacy to more patient subroups, 
using multipronged approaches to defy cancer. There are >1,000 trials currently ongoing combining ICIs 
with alternative ICI targets, radiotherapy, chemotherapy, cancer vaccines and more. However, these 
can also have drawbacks. Whilst the addition of chemo to PD-1 therapies improves results in many 
cancers, it causes serious side effects and complications. 

  Table 1: Chemo-free ICI regimes in 1st line NSCLC regulatory status 
 

 
Source: goetzpartners Research, Immutep  
 
 

 

 

Efti, positioned to be the combination agent of choice for big pharma 
Efti’s unique and differentiated approach as a MHC Class II agonist make it an attractive target for 
combination therapies (FIGURE 10). As a soluble LAG-3 protein, efti acts as a potent immune system 
booster, unlike other LAG-3 therapies that act as an antagonist to LAG-3 removing the brake on T-cells. 
Efti triggers the maturation and activation of dendritic cells, driving a powerful immune response. 
Importantly, efti does not require an epitope to be present on cancer cells nor a high degree immune 
infiltration, which likely translates to an increased efficacy in low responder groups that lack effective 
and safe therapeutic options. This unique MoA positions efti well in the ICI and wider oncology 
combination therapy space, as efti exponentially increases immune system responses and synergises 
well with other mainstream therapies such as ICI and chemotherapy. Efti continues to demonstrate that 
is safe and well tolerated, perhaps due to its lack of immune-checkpoint blockade MoA, and keeps on 
challenging the SoC by offering durable responses. These qualities position efti as an ideal agent to be 
used in combination with other innovative oncology therapies such as radioligand, vaccines and ADC’s; 
with a significant potential upside in value. 

 

 

 

 

Efti is a prime candidate for 
combination therapy  
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 FIGURE 10: Efti’s potential in combination therapies 

 
 Source: goetzpartners Research. Created with BioRender.com 

Efti optimally placed for ICI combination therapy 

Industry leading data in NSCLC  
At ESMO 2023, Immutep released further impressive data across multiple indications and combination 
therapies. Efti, with its unique mechanism, has been trialled in a large number of patients across many 
different trials and indications, and this data overwhelmingly suggests efti is a safe, tolerable and 
effective cancer therapeutic. The headline data at ESMO was that efti generated significant 
improvements to the SoC in 1L NSCLC with two therapy combination strategies: efti + pembrolizumab 
+ chemotherapy triple combo and with efti + pembrolizumab double combo. The pembro and efti 
combination therapy provided a significant survival benefit across all TPS subgroups with a durable 
response and, most importantly, lifting the tail of the survival curve. FIGURE 11 demonstrates the 
remarkable improvement in OS against other ICI combinations, efti + pembro exhibits a >50% 
improvement in median OS compared to any other therapy. These results are still ongoing and will likely 
continue to increase, as the median OS has not yet been reached in the strong responder group of 
TPS≥50%. Most importantly, compared to other chemo free therapies the duration of response, OS, 
ORR and PFS were impressive across all PD-L1 subgroups including TPS<1%. 

 FIGURE 11: Median OS in different ICI combinations for 1L advanced NSCLC 

 
PD-L1 TPS ≥ 1%; NSQ (non-squamous); SQ (squamous) 

 
Source: goetzpartners Research, Immutep  
 

Building upon this encouraging preliminary data, the triple therapy (efti + pembro + chemo) also showed 
to be well tolerated and similarly effective – with an ORR of 71% and OS data not yet reached. 
Impressively, this was across all PD-L1 TPS scores including the markedly difficult to treat patient 
population with no PD-L1 expression (TPS <1%). Negative PD-L1 status is common in NSCLC and is a 
population lacking effective therapeutic options. Hence, efti offers a promising therapeutic opportunity 
for this large patient group, significantly expanding the current eligible patient pool for PD-1 therapy. 

 

 

 

 

           

           

             

                            

                           

                      

      

                       

                        

           

           

           

           

Efti improves survival without a 
drop in tolerability and safety  

Efti initiates an anti-cancer 
response  

Page 7

713_4d11cb08-1496-4cc0-a403-4f8f42b2caac.pdf

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 18-20 of this research report.



 

 

  Table 2: Efti’s efficacy in difficult to treat patients NSCLC 
 

 
Source: goetzpartners Research, Immutep  
 
 

Biomarker data explains impressive results 
Associated biomarker data obtained in TACTI-002 trial, provides an explanation for the impressive 
efficacy results. Through a substantial immune activating response, efti leads to increased levels of  
IFN-gamma, CXCL-10 and absolute lymphocyte count – associated with positive overall survival results. 
In addition, gene expression profiling of patient’s blood samples demonstrated increased expression of 
immune activation and cytotoxicity including CD8+ T cells that aid in the fight against cancer. 

 

Sustained and durable responses in multiple indications 
Similarly to NSCLC, efti demonstrated impressive results in 2L HNSCC, with data from the Phase 2  
TACTI-002 trial presented at ASCO 2023. Regardless of PD-L1 expression, efti in combination with 
pembro stimulated deep and durable responses in patients, with a median response duration not 
reached at 39 months of follow up. Compared to anti-PD-1 monotherapy (7.3% ORR, mOS of 8.7 months, 
and 12-month OS rate of 40% in PD-L1 CPS ≥1), efti again beat the SoC with 38.5% ORR, mOS of 12.6 
months, and 12-month OS rate of 52.0%. This data further adds to the weight of evidence behind efti’s 
success in improving patient outcomes, regardless of PD-L1 status, when used in combination with anti 
PD-1 across a number of malignancies, and the potential to further challenge the SoC in malignancies 
beyond the current core programs. 

 

Seamless trial progression, maintaining fast track approval status 
Immutep is also progressing their other clinical programs. In metastatic breast cancer the open label 
safety lead-in of a higher dose of efti with paclitaxel has been completed, without any safety or 
tolerability issues. This should allow the large population sample to receive the higher dose in the Phase 
3 part of the trial. Furthermore, in their last core program of HNSCC, enrollment of the Phase 2b for 
combination therapy of efti and pembro is completed and includes PD-L1 negative patients. If results 
follow the example of NSCLC and traditionally difficult to treat patients’ efficacy is improved with the 
addition of efti, this could be a significant catalyst to trial efti in further indications with ICI failures. 
Outside of the core programs, trials have started for efti in sarcoma and urothelial cell carcinoma with 
the first patient dosed for the large unmet medical need of bladder cancer. Additionally, Immutep has 
also expanded its manufacturing capabilities, following the build up of 2,000L commercial scale to 
manufacture efti that received approval for clinical trial use, securing the supply of efti for future trials. 

 
Best in class results underappreciated by investors 
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 and with renewed optimism for 
pharma in 2024, we expect to see a flurry of dealmaking. Companies are likely to be still relatively risk 
averse and acquire assets / companies with clinical data in place. Immutep with its best-in-class 
combination results fits this criteria and as further results come in, could increase its attractiveness to 
large pharma. Immutep’s clinical collaboration with MSD makes it an obvious choice, but Pfizer and 
Merck KGaA have also indicated interest in efti in their recent investigator-led trials. 
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LAG-3 therapies beyond efti 

Immutep is the only pure-play LAG-3 company 
Immutep’s LAG-3 based pipeline has been built on the backbone of their expertise. Founded by the 
discoverer of LAG-3 (Frédéric Triebel, MD, PhD), Immutep has leveraged this expertise to build and 
develop a unique pipeline of differentiated LAG-3 assets. Their primary candidate, efti, has a unique 
mechanism of action as explored above, acting on MHC II to induce an APC-driven robust anti-tumour 
response. Aside from efti, Immutep has also developed 3 antibodies: IMP761, an agonist antibody for 
autoimmune diseases; ieramilimab or LAG525, an antagonist antibody outlicensed to Novartis; and 
GSK’781, a depleting antibody also for autoimmune diseases. These myriad of LAG-3 mechanisms 
provides Immutep with the best opportunities to have efficacious therapies in oncology and beyond. 
IMP761 is another first-in-class mechanism acting to silence autoimmune memory T cells expressing 
LAG-3 as an exhaustion marker and is on track for a first-in-human study mid-2024. LAG-525 acts to 
block LAG-3 while GSK’781 is cytotoxic and destroys LAG-3 expressing T cells in autoimmunity. 

 

Anti-LAG-3 antibodies gaining momentum despite isolated setbacks 
Combination therapies stand out as the optimal strategy in cancer treatment. However, while this 
approach may lead to enhanced responses, it often is in detriment of safety. LAG-3 is a promising 
immune checkpoint class that is well suited for combination with other treatment regimens, including 
radio-, chemo- and immuno-therapy. Multiple clinical trial studies have reported a remarkable safety 
profile with minimal additional toxicity. For instance combinations of anti-LAG-3 and anti-PD-1 drugs, 
such as pembrolizumab, have demonstrated a safety profile comparable to that of the PD-1 treatment 
alone. This is in stark contrast to other immune checkpoint combinations such as the addition of  
CTLA-4 to PD-1 blockade, which considerably increases toxicity. As such, the LAG-3 class remains an 
attractive immune checkpoint target that is ideal for combination therapies, where synergistic effects 
can be achieved without sacrificing safety. 

Opdualag (PD-1 inhibitor nivolumab + LAG-3 inhibitor relatlimab) is a first-in-class combination 
immunotherapy for the treatment of melanoma, and the only LAG-3 antagonist drug currently on the 
market. Since its approval in 2022, it has experienced a rampant growth. With revenues of $437m in the 
first nine months of 2023, it is the second top grossing new product in Bristol Myers Squibb’s portfolio. 
Following its initial success in melanoma, the nivolumab and relatlimab combo is further being explored 
in other solid tumours including NSCLC, hepatocellular carcinoma and metastatic colorectal cancer. 
However, opdualag has recently faced some setback in metastatic colorectal cancer leading to the 
discontinuation of its Phase 3 study due to modest efficacy, potentially due to its fixed dose of PD-1 and 
LAG-3 inhibitors, with colorectal cancer requiring further dose fine-tuning. 

Despite this recent setback in colorectal cancer, there is room for optimism in the wider LAG-3 class. 
Another combination therapy akin to opdualag, favezelimab + pembrolizumab (anti-LAG-3 and  
anti-PD-1, respectively), has demonstrated impressive performance in early-stage clinical trials. This 
combo has reported better response rates in melanoma than opdualag and is making strides in 
colorectal cancer too. Building on this optimism, Merck is betting heavily on the LAG-3 class; with the 
favezelimab + pembrolizumab combo being trialled in a total of 8 different cancer indications, and 
favezelimab as LAG-3 monotherapy being tested in NSCLC too. Merck and Regeneron have the most 
clinically advanced assets, with their LAG-3 inhibitor candidates favezelimab and fianlimab, respectively. 

 

LAG525: LAG3 mAb hindered by poorly performing partner programmes 
Immutep’s outlicensed assets LAG525 and GSK’781 – to Novartis and GSK, respectively – have 
encountered minor setbacks. Novartis’ oncology franchise has recently experienced pronounced 
reorganisation with roughly 50% of projects being de-prioritised. LAG525 (also known as ieramilimab) 
was being tested in combination with Novartis’ inhouse anti-PD-1 asset spartalizumab. Unfortunately, 
this combination delivered modest efficacy, which led to its discontinuation in melanoma and breast 
cancer. Spartalizumab has not performed well across several unrelated clinical programs, which could 
underlie the missed endpoints with LAG525. The fate of LAG525 with Novartis remains unknown. The 
asset may receive rekindled interest from Novartis in combination with novel therapies such as 
radioligand. Alternatively, the asset could be returned to Immutep who could look for partnerships with 
strong terms, and trial the asset with more potent anti-PD-1 candidates including possibly with one from 
the wave of incoming PD-1 biosimilars. GSK’s licensed LAG-3-depleting asset from Immutep, GSK’781, 
has mixed results with initial promising results in plaque psoriasis, but GSK’s next bet in ulcerative colitis 
fell short of expectations and is of lower strategic priority, this asset could face similar paths to the 
Novartis asset. Neither asset is currently included in our Immutep forecasts or model. 

 FIGURE 12: LAG-3 products in 
clinical development 

 
 

 
Source: goetzpartners Research, Biocentury in 
January 2024 

 

  
         

                

 

                
 

             
              

      

        

Outlicensed assets could benefit 
from more effective PD-1 
therapies  

The LAG-3 class future looks 
promising 
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LAG-3 targeting continues to have an exciting outlook both in cancer and autoimmune diseases. The 
remarkable safety features of the LAG-3 class make it an attractive target for synergistic therapies. With 
Immutep’s decades of experience on this drug class, from its discovery to generating the largest 
portfolio of LAG-3 targeting assets, Immutep is well positioned to leverage its expertise to advance 
differentiated drug candidates such as efti with demonstrated remarkable efficacy and superior safety. 
Immutep can leverage this expertise to advance their autoimmune program with IND-enabling studies 
planned for 2024E.  
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Financial forecasts 
 

 FIGURE 13: Immutep profit and loss model  

 
Source: Immutep, 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. 
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 FIGURE 14: Immutep balance sheet model  

 
Source: Immutep, 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. 
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 FIGURE 15: Immutep cash flow model  

 
Source: Immutep, 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. 
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Shareholder Structure 
 

 FIGURE 16: Shareholder Structure 2023 

 
Source: Immutep 

 

Management and Board 

Management Team 
Marc Voigt, MBA – Chief Executive Officer & Executive Director 

Marc was appointed CEO and Executive Director in July 2014, previously serving as Immutep’s Chief 
Financial Officer and Chief Business Officer since 2012. Marc has a strong track record in the corporate 
and biotechnology sectors. Prior to joining Immutep, he worked at Allianz Insurance and for the German 
investment bank net.IPO.AG, and held executive positions as CFO and CBO at Medical Enzymes AG and 
at Revotar Biopharmaceuticals. He holds an MBA from the Freie Universität of Berlin. 

Frédéric Triebel, MD, PhD – Chief Scientific Officer & Executive Director 

Frédéric discovered the LAG-3 gene in 1990 and he founded Immutep S.A in 2001, where he served as 
the Scientific and Medical Director from 2004. Following the acquisition of Immutep S.A, Frédéric was 
appointed Chief Medical Officer and Chief Scientific Officer in December 2014. He holds a PhD in 
Immunology from Paris University and has over 153 publications and 31 patents in immunogenetics and 
immunotherapy. 

Florian Vogl, MD, PhD – Chief Medical Officer 

Florian has over 10 years of experience in the biopharmaceutical industry. Prior to joining Immutep, he 
served as CMO at Cellestia Biotech working on delivering therapeutic options in the oncology and 
autoimmune disorder areas. He holds an MD and PhD in clinical pharmacology from the University of 
Munich, and held a postdoctoral fellowship at the International Agency for Research on Cancer in Lyon. 

Deanne Miller – Chief Operating Officer, General Counsel & Company Secretary 

Deanne joined Immutep in 2012 as General Counsel and Company Secretary, and was appointed Chief 
Operating Officer in November 2016. Deanne is admitted as a solicitor in New South Wales and brings 
a broad commercial experience to Immutep, having held positions at RBC Investor Services, Westpac 
Group, Macquarie Group, the Australian Secutities and Investment Commision, and KPMG. She holds a 
Combined Bachelor of Laws (Honours) and Bachelor of Commerce, Accounting and Finance (double 
major) from the University of Sydney. 

Christian Mueller – SVP Regulatory & Strategy 

Christian joined Immutep in 2016, bringing almost two decades of experience developing monoclonal 
antibodies in the field of immuno-oncology and experience in clinical development in oncology, having 
held positions at Medical Enzymes AG and Ganymed Pharmaceuticals AG. He holds a Master of Science 
in Biotechnology from the Technical University Berlin.  
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Claudia Jacoby, PhD – Director of Manufacturing 

Claudia joined Immutep in 2015, bringing over 15 years of experience in the biotech industry spanning 
protein expression and purification as well as analytical and preclinical development. She held positions 
at pre-clinical and clinical-stage pharmaceuticals, where she was in charge of developing and supervising 
the production of GMP-compliant biologics and small molecules for clinical trial supply. She holds a 
Master degree in Biochemistry and a PhD from the Institute for Biotechnology of the Martin-Luther-
University of Halle-Wittenberg, Germany. 

James Flinn, PhD – Intellectual Property and Innovation Director 

James joined Immutep in 2017, bringing over 20 years of experience in building and managing IP 
portfolios. James is an Australian Patent Attorney, having held positions at GSK, two US-based 
pharmaceutical companies, a major Australian retailer, and a Melbourne Pattent Attorney firm. He also 
holds a PhD in peptide chemistry and structural biology from the University of Melbourne. 

David Fang – Finance Director & Assistant Company Secretary 

David joined Immutep in 2018, bringing over 12 years of accounting and auditing experience. David 
previously held positions at Kazia Therapeutics Ltd, ASX and NASDAQ dual-listed biotech company in 
oncology, as Group Finance Manager, and at PWC as Auditor. He holds a Master of Professional 
Accounting from Western Sydney University, and a Master of Commerce degree in Information System 
and Technology from Macquarie University. 

 

Board of Directors 
Russell Howard, PhD – Non-Executive Chairman; Chairman of NeuClone Pty Ltd; Former CEO of Maxygen 
and former Director of Circadian Technologies Ltd. 

Marc Voigt, MBA – Chief Executive Officer & Executive Director; Former CFO of Medical Enzymes AG 
and Revotar Biopharmaceuticals AG, Former investment manager at Deutsche Life Science 

Pete Meyers – Non-Executive Director and Deputy Chairman; CFO of Slayback Pharma; Former CFO of 
Eagle Pharmaceuticals Inc., TetraLogic Pharmaceuticals Corp., and Motif BioSciences Inc. 

Frédéric Triebel, MD, PhD – Chief Scientific Officer & Executive Director; Founder of Immutep SA, and 
pioneer in the LAG-3 field of immuno-oncology. 

Lis Boyce – Non-Executive Director; Partner at Piper Alderman, Deputy Chair of AusBiotech’s 
AusMedtech Advisory Group and a member of AUSBiotech’s State Committee for New South Wales. 

Anne Anderson – Non-Executive Director; Non-Executive director at Australian BT Funds Management 
Ltd; Former Managing Director with UBS Asset Management. 
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   COMPANY DESCRIPTION
 

 Immutep 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 / immune therapy / radiotherapy. 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
efti and secures an outlicensing deal over the
next 12 - 18 months.

 N/A  Company is unable to generate further
positive data on efti and fails to achieve
licensing deal.

 
 Peer Group Analysis
 

  
  

 
  SWOT    INDUSTRY EXPECTATIONS
 
Strengths: Positive late stage data for its
lead product across a broad range of
solid cancers; in combination with ICIs and
chemo. Impressive and durable responses in
1L NSCLC increases in OS over SoC in Phase
2 mBC
Weaknesses: Unfamiliar MoA, Australian
listing.
Opportunities: Provide a novel class of
immunotherapy for use alongside many
existing approved therapies across many
cancer and auto-immune indications; 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.

 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 $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.
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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 KGAA)
• (NOVARTIS)
• (GSK)
• (BMS)
• (PFIZER)
• (REGENERON)
• 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 18-20 of this research report.

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

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 18-20 of this research report.
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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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