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Chemo-free efficacy — yes please!

| Announcement Highlights

Immutep have released updated data from their Phase [l TACTI-002 study in patients with
refractory non-small cell lung cancer (NSCLC) evaluating their LAG-3 asset, Efti (Part B data).
Data presented at the IASLC World Conference on Lung Cancer in Vienna, continues to highlight
the efficacy benefit achieved with the addition of Efti to Merck’s Keytruda. Importantly, this data,
whilst being in a 2" line setting, provides valuable insight into the broad-ranging efficacy
potential of Efti in challenging patient populations where first line options (i.e. Keytruda & other
anti-PD-1 agents) have failed to work. Being able to revert a subset of patients from non-
responders into responders whilst achieving comparable Overall Survival (OS) outcomes to 2d
line chemotherapy options is a coup — comparable efficacy without chemo-associated side effects
which are detrimental to patient quality of life is a key focus for new treatment options. Couple
this with the efficacy superiority seen in their 15t line NSCLC data, and we can see clear support
for Efti's ability to grow the existing TAM for blockbuster anti-PD-1 drugs (Keytruda) making
Immutep’s Efti a highly attractive strategic |10 asset in our view.

| Wilsons’ View
Initial analysis

Efti delivers efficacy of chemo without the associated side effects. Latest data from TACTI-002
Part B continues to show benefit of adding Efti to Keytruda in 2" line NSCLC patients (n=36) that
have failed anti-PD-1/L1 and chemotherapy standard of care (SoC) options. These patients have
no option but to move to 2" line chemotherapy which carries significant side effects. OS benefit
of 9.7months compares to ~7-8 months with 2" line chemo options. Impressively 8.7 — 9.6
months OS in those with nil to low PD-1 expression, respectively, supports the mechanism of Efti
to reinvigorate the immune system to attack tumours. Whilst response rates (ORR) are low
(5.6%) this is not unexpected given the type of progressive disease facing these 2™ line patients.
Stabilisation of disease in 30.6% of patients is a material clinical effect. 25% of patients had long
term (=6 month) disease control with two-thirds (36.5%) still alive at 18 months (vs 15-25% in
SoC). This highlights the potential for Efti to expand Keytruda's NSCLC addressable market by
25% or more — which for a >USS$17B annual sales drug is material to MSD.

Approved LAG-3 drug, Opdualag, shows good adoption & pricing. Bristol Myers Squibb'’s
recently approved (Mar 22) combo anti-PD-1/LAG-3 drug Opdualag has seen strong clinical
adoption in the metastatic melanoma setting with 2Q22 sales of US$58M (vs 1Q22 launch Q
USS6M) noting that BMY are guiding to it reaching US$4B peak sales. Pricing achieved has also
been favourable — US$27,000 per dose — equating to >100% upside to our ASP estimates for Efti
in our modelling (including gross to net discounts) representing significant forecast upside
potential.

Merck’s Phase Ill hopes recently dashed in HNSCC. On the development front MSD have had a
setback with their Phase IIl KEYNOTE-412 trial in head and neck cancer (HNSCC) failing its
primary endpoint. This trial aimed to show superiority of Keytruda in combination with
chemoradiation in a 15t line setting. Its failure continues to be a reminder of how challenging the
HNSCC indication is. Importantly it moves up the relative importance of IMM’s TACTI-003 Phase
Ilb study with Keytruda + Efti, now that MSD have lost one of their shots on goal with their P3
Keytruda combo. As a reminder we see a US$2.2B TAM opportunity for Efti in HNSCC.

Earnings implications

None.

Investment view

We maintain our OVERWEIGHT rating and risked $0.91 per share PT on Immutep. Unrisked PT
is $2.45 per share.
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Disclaimers and Disclosures

| Recommendation structure and other definitions

Definitions at wilsonsadvisory.com.au/disclosures.

| Analyst certification

Each analyst of Wilsons Advisory and Stockbroking Limited (ACN 010 529 665: AFSL 238375) (“Wilsons”) whose name appears in this research
certifies that (1) the recommendations and opinions expressed in this research accurately reflect the analyst’s personal, independent and objective views
about any and all of the subject securities or issuers; (2) no part of the analyst's compensation was, is, or will be, directly or indirectly, related to the
specific recommendations or views expressed by the analyst in the research; and (3) to the best of the analyst's knowledge, he/she is not in receipt of
material non-public information about the issuer.

| Disclaimer

This document has been prepared by Wilsons. This communication is not to be disclosed in whole or part or used by any other p arty without Wilsons’
prior written consent. All material presented in this document, unless specifically indicated otherwise, is under copyright to Wilsons. None of the
material, its content, nor any copy of it, may be altered in any way, transmitted to, copied or distributed to any other party, without the prior express
written permission of Wilsons. This document is not directed to, or intended for distribution to or use by, any person or entity who is a citizen or resident
of or located in any locality, state, country or other jurisdiction where such distribution, publication, availability or use would be contrary to law or
regulation or which would subject Wilsons to any registration or licensing requirement within such jurisdiction.

This document is being supplied to you solely for your information and no action should be taken on the basis of or in reliance on this document. To the
extent that any information prepared by Wilsons contains any financial product advice, it is general advice only and has been prepared by Wilsons
without reference to your objectives, financial situation or needs. You should consider the appropriateness of the advice in light of your own objectives,
financial situation and needs before following or relying on the advice. You should also obtain a copy of, and consider, any relevant disclosure document
before making any decision to acquire a financial product. Please refer to Wilsons’ Financial Services Guide for more information:
wilsonsadvisory.com.au/disclosures. Any person, before acting on any advice contained within this communication, should first consult with a Wilsons
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upon such information without advice do so entirely at their own risk.

This document provided by Wilsons is current as at the date of the issue but may be superseded by future publications. Wilsons assumes no obligation
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financial products. Wilsons has not independently verified all of the information given in this document which is provided at a point in time and may not
contain all necessary information about the Companies. Wilsons makes no warranty, express or implied, concerning any information prepared by
Wilsons. Wilsons expressly disclaims (1) any implied warranty of merchantability or (2) fitness for a particular purpose, including any warranty for the
use or the results of the use of any information prepared by Wilson s with respect to their correctness, quality, accuracy, completeness, reliability,
performance, timeliness, or continued availability. Wilsons' research content should be viewed as an additional investment resource, not as your sole
source of information. To the fullest extent permitted by law Wilsons, its related bodies corporate and their respective officers, directors, employees or
agents, disclaim any and all liabilities for any loss or damage howsoever arising in connection with the use of this document or its contents. Past
performance does not necessarily indicate a financial product’s likely future performance.

This document may contain “forward-looking statements”. Forward-looking statements, opinions and estimates provided in this document are based on
assumptions and contingencies which are outside the control of Wilsons and are subject to change without notice (including but not limited to economic
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but none of those interests are material. Wilsons further advises that at the date of this report, neither Wilsons Advisory and Stockbroking Limited or
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