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[mmutep Limited (IMM)
AIPAC final data as expected: Phase III supported

Announcement highlights

Immutep have released final overall survival (OS) data from the Phase llb AIPAC study of their lead LAG-3 asset, Efti, in combination with paclitaxel
chemotherapy in metastatic breast cancer patients (with HR*/HER2™ subtype). The final OS data is incrementally positive from the latest published
data with further gains in survival observed across the three patient subgroups of focus in the trial. The significant benefits with the addition of Efti
in these patient subgroups continues to support Immutep’s plans for their registration global Phase lll study (EU & US sites) which is currently in
preparation (which has already received a positive opinion from EMA). Today's updateis a positive for Immutep’s breast cancer program.

Wilsons’ view

Initial analysis

Table 1. Final Overall Survival (OS) datafrom the AIPAC Phase llb study of Efti in combination with chemotherapy in metastatic HR*/HER2™ breast
cancer

Median OS benefit NOTES
Previous data Updated FINAL data
Total population +2.7 months +2.9 months As expected, non-significant benefit
HR=0.83 (p=0.14) HR=0.88 (p=0.197) attotalgroup level.

:65 yriars old +7.1months +7.5 months Benefit extended, significance

ubgroup HR=0.62 (p=0.012) HR=0.66 (p=0.017) maintained.
Low monocyte +9.4 months +19.6 months Benefit extended, significance
subgroup HR=0.47 (p=0.02) HR=0.44 (p=0.008) maintained.
Luminal B subgroup Not reported +4.2 months Significant benefit seen. Follows PFS

HR=0.67 (p=0.049) benefit previously reported.

Source: Immutep

Significant OS benefit observed in three pre-defined subgroups; key to inform Phase Ill design. Importantly, we have seen the significant clinical
benefit of the Efti combination maintained out to the final analysis that has incorporated 72.5% of events. The key patient trial subgroups (<65
years, Luminal B and Low monocyte) all showed significant benefit versus placebo and support Phase Il trial progression. Haz ard ratios (HR) in
the >0.67 range signal a clear clinical benefit of the combination in these subgroups versus chemotherapy alone.

Total group OS benefitincrementally improved at final cut off but still didn’t reach significance; not unexpected in our view. We have seen a
market overreaction we expect to the total population OS data not reaching significance (p=0.197). This result is not at all unexpected in our view
as noted in our prior research, and we focus (as Immutep are) on the <65 years subgroup as the key patient cohort informing the registration
Phase Il trial patient inclusion and future approvable label.

Low monocyte subgroup of patients experienced an extreme benefit. \WWe note an incredibly impressive benefit in patients with low monocyte
count, with an additional 10months OS benefit since the last interim analysis (+19.6 months total, p=0.008). As we have previously discussed, we
are unsure as to how to interpret this population and their relevance to an approvable label, notwithstanding how excellent the data is. Further
mechanistic understanding of why Efti is so beneficial in these patients will be key to further development of Efti in broader cancer cohorts.

Reactionary share price movements provide a buying opportunity. We note the US market traded ADRs as being down overnight. We expect this
is due to cursory views of the total population data not hitting significance. We note this was never expected and statistically very unlikely given
the interim data readout — hence we view the associated market movements as ill-informed as to understanding the clinical data and importantly
how it supports progression into a Phase lll study which we expect is focused on patients 65 years and under.
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Earnings implications

Results as expected and support our modelling of Immutep’s breast cancer program.

Investment view

We maintain our OVERWEIGHT rating and $0.91 risked price target on Immutep. Immutep is also a member of Wilsons’ Conviction Insights.
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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, ind ependent 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 aboutthe 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 investment adviser to assess whether the advice within this communication is appropriate for their objectives, financial situation and
needs. Those acting 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. Wilson's assumes no
obligation to update the information or advise on further developments relating to the company or companies covered in this document
(*“Companies”) or relevant financial products. Wilsons has notindependently 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 Wilsons 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 documentor 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 conditions, market volatility and company-specific fundamentals), and therefore may not be realised in the future.

This report does not constitute an offer or invitation to purchase any securities and should not be relied upon in connection with any contract or
commitment whatsoever.

Regulatory disclosures

Wilsons restricts research analysts from trading in securities for which they write research. Other Wilsons employees may hold interests in the
company, but none of those interests are material. Wilsons further advises that at the date of this report, neither Wilsons Advisory and Stockbroking
Limited or Wilsons Corporate Finance Limited have any material interests in the company.
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