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INTRODUCTION

Immutep Limited (ABN 90 009 237 889) was incorporated under the laws of the Commonwealth of Australia on May 21, 1987. The principal
listing of our ordinary shares is the Australian Securities Exchange, or ASX. We filed a registration statement on Form 20-F with respect to our ordinary
shares with the U.S. Securities and Exchange Commission, or SEC, which was declared effective on April 12, 2012. Our American Depositary Shares,
or ADSs, each of which represents 10 of our ordinary shares, are listed on the NASDAQ Global Market, or NASDAQ, under the symbol “IMMP”. The
Bank of New York Mellon acts as our depositary and registers and delivers our ADSs. As used in this Annual Report on Form 20-F, the terms “we,”
“us,” “our”, “Immutep” and the “Company” mean Immutep Limited and its subsidiaries, unless otherwise indicated.

FINANCIAL AND
OTHER INFORMATION

Our consolidated financial statements appearing in this Annual Report on Form 20-F are prepared in Australian dollars and in accordance with the
International Financial Reporting Standards, or IFRS, as issued by the International Accounting Standards Board, or IASB. Our consolidated financial
statements appearing in this Annual Report on Form 20-F comply with both the IFRS and Australian Accounting Standards. In this Annual Report, all
references to “U.S. dollars” or “US$” are to the currency of the United States, all references to “euro”, “€” or “EUR” are to the currency of certain states
of the European Union, all references to “£” or “GBP” are to the currency of the United Kingdom and all references to “Australian dollars” or “$” or
“A$” are to the currency of Australia. In this Annual Report, “fiscal year” refers to the period between July 1 and June 30 of the following year.

Statements made in this Annual Report on Form 20-F concerning the contents of any contract, agreement or other document are summaries of
such contracts, agreements or documents and are not complete descriptions of all of their terms. If we filed any of these documents as an exhibit to this
gr:lal Report or to any registration statement that we previously filed, you may read the document itself for a complete description of its terms.

— SPECIAL NOTE REGARDING FORWARD-
s LOOKING STATEMENTS

o Except for the historical information contained in this Annual Report on Form 20-F, the statements contained in this Annual Report on Form 20-F
are “forward-looking statements” which reflect our current view with respect to future events and financial results. We urge you to consider that

ements which use the terms “anticipate,” “believe,” “do not believe,” “expect,” “plan,” “intend,” “estimate,” and similar expressions are intended to
(iqutify forward-looking statements and these forward-looking statements, include, without limitation, any statements relating to:

99 ¢

. our product development and business strategy, including the potential size of the markets for our products and future development and/or
expansion of our products and therapies in our markets;

. our current and future research and development activities, including clinical testing and manufacturing and the costs and timing thereof;
. the impact that any pandemic could have on business operations;

. sufficiency of our cash resources;

. our ability to commercialize products and generate product revenues;

our ability to achieve and collect milestone and royalty payments from our collaboration partners and other contract counterparties;

. our ability to raise additional funding when needed;

. any statements concerning anticipated regulatory activities or licensing or collaborative arrangements, including our ability to obtain
regulatory clearances;

. our research and development and other expenses;

. our operations and intellectual property risks;

For personal u

. our ability to remain compliant with ASX and NASDAQ’s continuing listing standards; and

. any statement of assumptions underlying any of the foregoing.

We remind investors that forward-looking statements are merely predictions and therefore inherently subject to uncertainties and other factors and
involve known and unknown risks that could cause the actual results, performance, levels of activity, our achievements or industry results, to be
materially different from any future results, performance, levels of activity, or our achievements expressed or implied by such forward-looking
statements. Investors are cautioned not to place undue reliance on these forward-looking statements, which speak only as of the date hereof. Except as
required by applicable law, including the securities laws of the United States, we undertake no obligation to publicly release any update or revision to
any forward-looking statements to reflect new information, future events, or circumstances, or otherwise after the date hereof. Please see the Risk
Factors section that appears in “Item 3. Key Information — D. Risk Factors.”

1
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PART I

ITEM 1. IDENTITY OF DIRECTORS, SENIOR MANAGEMENT AND ADVISERS

Not applicable.

ITEM 2. OFFER STATISTICS AND EXPECTED TIMETABLE
Not applicable.

ITEM 3. KEY INFORMATION
A. [Reserved]
B. Capitalization and Indebtedness

Not applicable.

C. Reasons for the Offer and Use of Proceeds

Not applicable.

}Hsk Factors

e following risks relate specifically to our business and should be considered carefully. Our business, financial condition and results of operations
Id be harmed by any of the following risks. As a result, the trading price of our ordinary shares and our American Depositary Shares, or ADSs, could
line and the holders could lose part or all of their investment.

qgks Related to Our Business

have a history of operating losses and may not achieve or maintain profitability in the future.

We have experienced significant recurring operating losses and negative cash flows from operating activities since inception. For example, for the
%al years ended June 30, 2025, and 2024, we had net losses of A$61.4 million and A$42.7 million, respectively.

; We are a development stage biotech company developing pharmaceutical product candidates and the success of our product candidates is therefore
ertain. We focus on the development of immunotherapeutic products for the treatment of cancer and autoimmune diseases. We, and our partners,
(haye five programs under development: eftilagimod alfa (International Nonproprietary Name (INN): eftilagimod alfa) (also known as “efti” or
“IP3217), IMP701 (also known as “LAGS525” or INN: ieramilimab ), IMP731 (previously also known as “GSK’781”), a very early stage anti-LAG-3
all molecule program and IMP761, all of which are related to lymphocyte activation gene 3, or LAG-3, a gene linked to the regulation of T cells in

d3nune responses.

We expect to continue to incur losses from operations for the foreseeable future and expect the costs of drug development to increase in the future
re patients are recruited to our clinical trials. In particular, we expect to continue to incur significant losses in carrying out clinical trials of efti and
IMP761 as well as from ongoing research and preclinical development in terms of immunotherapy product candidates. Because of the numerous risks
uncertainties associated with the development, manufacturing, sales, and marketing of therapeutic products such as efti and IMP761, we may
QGrience larger than expected future losses and may never become profitable.

Moreover, there is a substantial risk that we, or our development or collaboration partners, may not be able to complete the development of our
current product candidates or develop other pharmaceutical products. It is possible that none of them will be successfully commercialized, which would
prevent us from ever achieving profitability.
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We have no medicinal products approved for commercial sale and no source of consistent material revenue.

Currently, we have no products approved for commercial sale and to date have not generated material revenue from product sales. We are largely
dependent on the future success of our product candidates.

The LAG-3 related product candidates were acquired by us through the acquisition of the French privately owned and venture capital backed
company Immutep S.A., a biopharmaceutical company in the field of Immuno-Oncology in December 2014. This acquisition significantly expanded our
clinical development product portfolio to other categories of immunotherapies. It also provided the business with pharmaceutical partnerships.

We have now five LAG-3 product candidates or programs. The most advanced of the five is efti (INN: eftilagimod alfa). Efti is a recombinant
protein typically used in conjunction with other therapies (e.g., chemotherapy or other immunotherapy) to amplify a patient’s immune response. We
have entered into three clinical trial collaboration and supply agreements with Merck & Co., Inc., Rahway/Kenilworth, NJ, USA (known as MSD
outside the United States and Canada), through a subsidiary, to evaluate the combination of our immune activator, efti, with MSD’s anti-PD-1 therapy
pembrolizumab in Phase II and Phase III clinical trials. We have also entered into two clinical trial collaboration and supply agreements with Merck
KGaA, Darmstadt, Germany, and Pfizer for Phase I clinical trials to evaluate the clinical benefits of combining our immune activator, efti, with
avelumab, a PD-L1 blocking antibody. In China, the development and manufacturing of efti is being conducted in conjunction with our licensee EOC
Pharma.

Our second LAG-3 product candidate is IMP701 (INN: ieramilimab), an antagonist antibody that acts to stimulate T cell proliferation in cancer
patients. IMP701 was fully licensed to CoStim Pharmaceuticals, which was subsequently acquired by Novartis. Novartis is solely responsible for
development and manufacturing of IMP701. Our third LAG-3 product candidate is IMP731, a depleting antibody that could remove T cells involved in

toimmunity. IMP731 was licensed to a major pharmaceutical company and has been transferred back to Immutep. Our fourth LAG-3 product
ndidate is IMP761, a clinical-stage product candidate which is being developed as our first agonist antibody of LAG-3 for application in autoimmune
Ease. A small molecule anti-LAG-3 program is at an early research stage. In addition to these products, Immutep has a dedicated R&D laboratory
e to Paris with ongoing research capabilities as well as external research collaborations. Immutep also currently generates modest income from sales
@AG-3 research reagents.

Our ability to generate potential future product revenue depends on a number of factors, including but not limited to our ability to:

q) . successfully complete preclinical and clinical development of, and receive regulatory approval for, our product candidates;
3:‘: . set an acceptable price for our products, if approved, and obtain adequate coverage and reimbursement from third-party payors;
. obtain commercial quantities of our products, if approved, at acceptable cost levels; and
CG . successfully market and sell our products, if approved.
S There can be no assurance that our or our partners’ ability to develop any product candidate will be successful, or that our ability to obtain the

essary regulatory approvals with respect to any of the foregoing will be successful. As a result, the prolonged inability to generate revenue may
@ersely impact our business operations.

L g;e increase in expenses may adversely impact our business if our sources of funding and revenue are insufficient.

We anticipate that as the costs related to the clinical trials for efti will increase, we will require additional funds to achieve our long-term goals of
mercialization and further development of efti and other product candidates. In addition, we will require funds to pursue regulatory applications,
d intellectual property rights, increase contracted manufacturing capacity, potentially develop marketing and sales capability and fund operating
expenses. We intend to seek such additional funding through public or private financing and/or through licensing of our assets or other arrangements
Er"- corporate partners. However, such financing, licensing opportunities or other arrangements may not be available from any sources on acceptable
s, or at all. Any shortfall in funding could result in us having to curtail or cease our operations including research and development activities,
Iereby harming our business, financial condition, and results of operations.

In addition, because of the numerous risks and uncertainties associated with product candidate development, we are unable to predict the timing or
amount of increased expenses, or when, or if, we will be able to achieve or maintain profitability. Our expenses could significantly increase beyond
current expectations if the applicable regulatory authorities require further studies in addition to those currently anticipated. In any case, even if our
product candidates are approved for commercial sale, we anticipate incurring significant costs associated with the commercial launch of such products
and there can be no guarantee that we will ever generate significant revenues.

We will require additional financing and may be unable to raise sufficient capital, which could have a material impact on our research and
development programs or commercialization of our products or product candidates.

We have historically devoted most of our financial resources to research and development, including pre-clinical and clinical development and
manufacturing activities. To date, we have financed a significant amount of our operations through public and private financing. The amount of our
future net losses will depend, in part, on the rate of our future expenditures and our ability to obtain funding through equity or debt financing or strategic
collaborations. The amount of such future net losses, as well as the possibility of future profitability, will also depend on our success in developing and
commercializing products that generate significant revenue. Our failure to become and remain profitable would depress the value of our ordinary shares
or ADSs and could impair our ability to raise capital, expand our business, maintain our research and development efforts, diversify our product
offerings, or even continue our operations.
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We anticipate that our expenses will increase substantially for the foreseeable future if, and as, we:

. continue our research and preclinical and clinical development of our product candidates;

. expand the scope of our current proposed clinical studies for our product candidates;

. initiate additional preclinical, clinical, or other studies for our product candidates;

. change or add additional manufacturers or suppliers;

. seek regulatory and marketing approvals for our product candidates that successfully complete clinical studies;

. seek to identify and validate additional product candidates;

. acquire or in-license other product candidates and technologies;

. maintain, protect, and expand our intellectual property portfolio;

. attract and retain skilled personnel;

. create additional infrastructure to support our operations as a publicly quoted company and our product development and planned future

commercialization efforts;
. add an internal sales force; and

. experience any delays or encounter unexpected issues which necessitate a change in planned expenditure.
Z Until our product candidates become commercially available, we will need to obtain additional funding in connection with the further
gelopment of our product candidates. Our ability to obtain additional financing will be subject to a number of factors, including market conditions,
operating performance and investor sentiment. As such, additional financing may not be available to us when needed, on acceptable terms, or at all.
¢ are unable to raise capital when needed or on attractive terms, we could be forced to delay, reduce, or eliminate our research and development
programs or any future commercialization efforts or obtain funds by entering agreements on unattractive terms. Our resource allocation decisions and
elimination of development programs may result in the failure to capitalize on profitable market opportunities. Furthermore, any additional equity
draising in the capital markets may be dilutive for shareholders and any debt-based funding may bind us to restrictive covenants and curb our
rating activities and ability to pay potential future dividends even when profitable. We cannot guarantee that future financing will be available in
sufficient amounts or on acceptable terms, if at all. If we are unable to raise additional capital in sufficient amounts or on acceptable terms, we will be
prevented from pursuing further research and development efforts. This could harm our business, operating results and financial condition and cause the
==pricc of our common stock and ADSs to fall.

If we are unable to secure sufficient capital to fund our operations, we may be required to delay, limit, reduce or terminate our product
Eelopment or future commercialization efforts or grant rights to third parties to develop and market products or product candidates that we would
rwise prefer to develop and market ourselves. For example, additional strategic collaborations could require us to share commercial rights to our
preduct candidates with third parties in ways that we do not intend currently or on terms that may not be favorable to us. Moreover, we may also have to
(@nquish valuable rights to our technologies, future revenue streams, research programs or product candidates or grant licenses on terms that may not
avorable to us.

We may find it difficult to enroll patients in our clinical trials, and patients who do enroll could discontinue their participation, which could
Qby or prevent completion of clinical trials for our product candidates or make those trials more expensive to undertake.

S Identifying and qualifying patients to participate in current and any future clinical trials of our product candidates is critical to our success. The
ress of our clinical trials depends, among other things, on the speed at which we can recruit patients to participate in testing our product candidates.
ients may be unwilling to participate in any future clinical trials because of negative publicity from adverse events in the biotechnology industry.
atients may be unavailable for other reasons, including competitive clinical trials for similar patient populations, and the timeline for recruiting

patients, conducting trials, and obtaining regulatory approval of potential products may be delayed. If we have difficulty enrolling a sufficient number of
patients to conduct any future clinical trials as planned, we may need to delay, limit, or discontinue those clinical trials. Clinical trial delays could result
in increased costs, slower product development, setbacks in testing the safety and effectiveness of our technology or discontinuation of the clinical trials
altogether.
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We may not be able to identify, recruit and enroll a sufficient number of patients, or those with required or desired characteristics to achieve
diversity in a trial, to complete any future clinical trials in a timely manner. Patient enrollment is affected by factors including:

. finding and diagnosing patients;

. severity of the disease under investigation;

. design of the clinical trial protocol;

. size and nature of the patient population;

. eligibility criteria for the trial in question;

. perceived risks and benefits of the product candidate under study;

. proximity and availability of clinical trial sites for prospective patients;

. availability of competing therapies and clinical trials;

. clinicians’ and patients’ perceptions of the potential advantages of the product being studied in relation to other available therapies,
including any new products that may be approved for the indications we are investigating;

. patient referral practices of physicians; and

. ability to monitor patients adequately during and after treatment.

If we are unable to successfully develop related diagnostics for our therapeutic product candidates, or experience significant delays in doing so, we
may not achieve marketing approval or realize the full commercial potential of our therapeutic product candidates.

Z We may have to develop related diagnostics for some of our therapeutic product candidates. Such related diagnostics are subject to regulation by
FDA and typically to comparable foreign regulatory authorities and typically require separate regulatory approval or clearance prior to
mercialization. Marketing approval or clearance of the diagnostic will require sufficient data to support its safety and efficacy. In addition, at least in
e cases, the FDA and comparable foreign regulatory authorities may require the development and regulatory approval or clearance of a related
diagnostic as a condition to approving our therapeutic product candidates. While we have some limited experience in developing diagnostics, we plan to
in large part on third parties to perform these functions. We may seek to enter into arrangements with one or more third parties to create a related
nostic for use with our current or future product candidates.

a If we or any third parties that we engage to assist us, are unable to successfully develop or obtain marketing approval or clearance for related
fagnostics for our therapeutic product candidates, or experience delays in doing so:

. the development of relevant product candidates may be delayed or impaired altogether if we are unable to appropriately select patients for
enrollment in our clinical trials;

. our relevant therapeutic product candidate may not receive marketing approval if its effective use depends on a related diagnostic in the
regulatory authority’s judgment; and

. we may not realize the full commercial potential of any therapeutic product candidates that receive marketing approval if, among other
reasons, we are unable to appropriately identify patients with the specific genetic alterations targeted by our therapeutic product candidates.

If any of these events were to occur, our business would be harmed.

ersonal

;e are exposed to significant risks related to our ongoing research and development efforts and might not be in a position to successfully develop
ny product candidate. Any failure to implement our business strategy could negatively impact our business, financial condition and results of
rations.

The development and commercialization of efti, IMP701, IMP731 and IMP761, or any other product candidate we may develop or license to
ther party to develop, is subject to many risks, including:

. additional clinical or pre-clinical trials may be required beyond what we currently expect;

. regulatory authorities may disagree with our interpretation of data from our preclinical studies and clinical studies or may require that we
conduct additional studies;

. regulatory authorities may disagree with our proposed design of future clinical trials;
. regulatory authorities may delay approval of our product candidates, thus preventing milestone payments from our collaboration partners;
. regulatory authorities may not accept data generated at our clinical study sites;

5
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. we may be unable to obtain and maintain regulatory approval of our product candidate in any jurisdiction;

. the prevalence and severity of any side effects of any product candidate could delay or prevent commercialization, limit the indications for
any approved product candidate, require the establishment of a risk evaluation and mitigation strategy, or REMS, or cause an approved
product candidate to be taken off the market;

. regulatory authorities may identify deficiencies in our manufacturing processes or facilities or those of our third-party manufacturers;

. regulatory authorities may change their approval policies or adopt new regulations;

. the third-party manufacturers we expect to depend on to supply or manufacture our product candidates may not produce adequate supply;

. we, or our third-party manufacturers, may not be able to source or produce current Good Manufacturing Practice (¢cGMP) materials for the
production of our product candidates;

. we may not be able to manufacture our product candidates at a cost or in quantities necessary to make commercially successful products;

. we may not be able to obtain adequate supply of our product candidates for our clinical trials;

. we may experience delays in the commencement of, enrolment of patients in, and timing of our clinical trials;

. we may not be able to demonstrate that our product candidates are safe and effective to the satisfaction of regulatory authorities, and we
may not be able to achieve and maintain compliance with all regulatory requirements applicable to our product candidates;

. we may not be able to maintain a continued acceptable safety profile of our products following approval;

. we may be unable to establish or maintain collaborations, licensing or other arrangements;

. the market may not accept our product candidates;

. we may be unable to establish and maintain an effective sales and marketing infrastructure, either through the creation of a commercial
infrastructure or through strategic collaborations, and the effectiveness of our own or any future strategic collaborators’ marketing, sales
and distribution strategy and operations will affect our profitability;

we may experience competition from existing products or new products that may emerge;

. we and our licensees may be unable to successfully obtain, maintain, defend and enforce intellectual property rights important to protect
our product candidates; and

. we may not be able to obtain and maintain coverage and adequate reimbursement from third-party payors.

use only

If any of these risks materialize, we could experience significant delays or an inability to successfully develop and commercialize efti and
761, or any other product candidate we or our partners may develop, which would have a material adverse effect on our business, financial
dition and results of operations.

gitive results from preclinical studies of our product candidates are not necessarily predictive of the results of our planned clinical trials of our
duct candidates.

U) Positive results in preclinical proof of concept and animal studies of our product candidates are not necessarily predictive of positive results in
Sclinical trials in humans. Many companies in the pharmaceutical and biotechnology industries have suffered significant setbacks in clinical trials after
ieving positive results in preclinical development or early-stage clinical trials, and we cannot be certain that we will not face similar setbacks. These
acks can be caused by, among other things, preclinical findings made while clinical trials were underway or safety or efficacy observations made in
ical trials, including adverse events. Moreover, preclinical and clinical data are often susceptible to varying interpretations and analyses, and many
companies that believed their product candidates performed satisfactorily in preclinical studies and clinical trials nonetheless failed to obtain FDA or
r regulatory authority approval. If we fail to produce positive results in our clinical trials of our product candidates, the development timeline and
latory approval and commercialization prospects for our product candidates, and, correspondingly, our business and financial prospects would be

I jegatively impacted.

We may not make acquisitions in the future, or if we do, we may not be successful in integrating the acquired company, either of which could have a
materially adverse effect on our business.

Identifying strategic acquisitions is often a part of the biotech industry. There is, however, no assurance that we will be successful in identifying,
negotiating, or consummating any future acquisitions. If we fail to make any future acquisitions, our growth rate could be materially and adversely
affected. Any additional acquisitions we undertake could involve the dilutive issuance of equity securities, incurring indebtedness and/or incurring large
one-time expenses. In addition, acquisitions involve numerous risks, including difficulties in assimilating the acquired company’s operations, the
diversion of our management’s attention from other business concerns, risks of entering into markets in which we have had no or only limited direct
experience, and the potential loss of customers, key employees and drivers of the acquired company, any of which could have a materially adverse effect
on our business and operating results. If we make acquisitions in the future, we cannot guarantee that we will be able to successfully integrate the
acquired companies or assets into our business, which would have a materially adverse effect on our business, financial condition, and results of
operations.
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Ongoing and future clinical trials of product candidates may not show sufficient safety or efficacy to obtain requisite regulatory approvals for
commercial sale.

Phase I and Phase II clinical trials are not primarily designed to test the efficacy of a product candidate but rather to test safety and to understand
the product candidate’s side effects at various doses and schedules. Furthermore, success in preclinical and early clinical trials does not ensure that later
large-scale trials will be successful, nor does it predict final results. Acceptable results in early trials may not be repeated in later trials. Further, Phase I1I
clinical trials may not show sufficient safety or efficacy to obtain regulatory approval for marketing. In addition, clinical results are frequently
susceptible to varying interpretations that may delay, limit or prevent regulatory approvals. Negative or inconclusive results or adverse medical events
during a clinical trial could require that the clinical trial be redone or terminated. The length of time necessary to complete clinical trials and to submit
an application for marketing approval by applicable regulatory authorities may also vary significantly based on the type, complexity and novelty of the
product candidate involved, as well as other factors. If we suffer any significant delays, quality issues, setbacks or negative results in, or termination of,
our clinical trials, we may be unable to continue the development of our products or product candidates or generate revenue and our business may be
severely harmed.

If we do not obtain the necessary regulatory approvals, we will be unable to commercialize our products.

The clinical development, manufacturing, sales and marketing of our products are subject to extensive regulation by regulatory authorities in the
United States, the United Kingdom, the European Union, Australia and elsewhere. Despite the substantial time and expense invested in preparation and
submission of a Biologic License Application or equivalents in other jurisdictions, regulatory approval is never guaranteed. The number, size and design
of preclinical studies and clinical trials that will be required will vary depending on the product, the disease or condition for which the product is
intended to be used and the regulations and guidance documents applicable to any particular product. The FDA or other regulators can delay, limit or

ny approval of a product for many reasons, including, but not limited to, the fact that regulators may not approve our or a third-party manufacturer’s
ocesses or facilities or that new laws may be enacted or regulators may change their approval policies or adopt new regulations requiring new or
erent evidence of safety and efficacy for the intended use of a product.

Efti and our other product candidates are undergoing clinical trials; however, successful results in the trials and in the subsequent application for
marketing approval are not guaranteed. Without additional clinical trials, any other product candidate in our current portfolio cannot obtain regulatory
roval. If we are unable to obtain regulatory approvals, we will not be able to generate revenue from this product candidate or any other candidate.
@n if we receive regulatory approval for efti or any other product candidate, our profitability will depend on our ability to generate revenues from
r sale or from the licensing of our technology.

>

Even if our product candidates receive regulatory approval, it may still face development and regulatory difficulties that may delay or impair future

ﬂm'rs of product candidates.

Even if we or our licensing partners receive regulatory approval to sell efti or any other product candidate, the relevant regulatory authorities may,
ertheless, impose significant restrictions on the indicated uses, manufacturing, labelling, packaging, adverse event reporting, storage, advertising,
otion and record keeping or impose ongoing requirements for post-approval studies. In addition, regulatory agencies subject a marketed product, its
erzfacturer and the manufacturer’s facilities to continual review and periodic inspections. Previously unknown problems with the product candidate,
ingluding adverse events of unanticipated severity or frequency, may result in restrictions on the marketing of the product, and could include withdrawal
Sofithe product from the market. In addition, new statutory or regulatory requirements could be enacted that could prevent or delay regulatory approval of

GB products.

%uve limited manufacturing experience with our product candidates.

S We have no manufacturing capabilities and are dependent on third parties for cost effective manufacture and manufacturing process development
e company’s product candidates. Problems with third party manufacturers or the manufacturing process, or the scaling up of manufacturing
ctivities as such may delay clinical trials and commercialization of our product candidates. To minimize the chance of these kinds of disruption, we

Ljn.ﬁer into advanced purchase agreements for reagents wherever possible.

Biological product candidates like efti or IMP761 usually have more complicated manufacturing procedures than chemically produced therapies.
The change of manufacturing partners, manufacturing process changes or changes of other nature could impact the product quality and affect the
comparability of different product batches. An inability to demonstrate comparability between batches produced before and after any such above
mentioned change could significantly impact the development timelines and could even lead to a situation where regulatory bodies require additional or
new pre-clinical or clinical development.
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To the extent we rely significantly on contractors, we will be exposed to risks related to the business and operational conditions of our contractors.

We are a small company, with few internal staff and limited facilities. We are and will be required to rely on a variety of contractors to
manufacture and transport our products, to perform clinical testing and to prepare regulatory dossiers. Adverse events that affect one or more of our
contractors could adversely affect us, such as:

. a contractor is unable to retain key staff that have been working on our product candidates;

. a contractor is unable to sustain operations due to financial or other business issues;

. a contractor loses their permits or licenses that may be required to manufacture our products or product candidates;
. errors, negligence or misconduct that occur within a contractor; or

. regulatory or legal changes that impact a contractor may also adversely affect our business.

We depend on and will continue to depend on collaborations and strategic alliances with third parties. To the extent we are able to enter into
collaborative arrangements or strategic alliances, we will be exposed to risks related to those collaborations and alliances.

An important element of our strategy for developing, manufacturing and commercializing our product candidates is entering into partnerships and
strategic alliances with other pharmaceutical companies or other industry participants. For example, we currently have collaborative arrangements with
EOC Pharma for the development of efti for China, Hong Kong, Macau and Taiwan. Any revenues from sales of any of our partnered product
candidates will depend on the success of the collaboration partner.

?} Any partnerships or alliances we have or may have in the future may be terminated for reasons beyond our control or we may not be able to
egotiate future alliances on acceptable terms, if at all. These arrangements may result in us receiving less revenue than if we sold our products directly,
place the development, sales and marketing of our products outside of our control, may require us to relinquish important rights or may otherwise
g':o,n unfavorable terms. Collaborative arrangements or strategic alliances will also subject us to a number of risks, including the risk that:

. we may not be able to control the amount and timing of resources that our strategic partner/collaborators may devote to the product
candidates;

. strategic partner/collaborators may experience financial difficulties;

. the failure to successfully collaborate with third parties may delay, prevent or otherwise impair the development or commercialization of
our product candidates or the generation of revenue from commercialization;

. products being developed by partners/collaborators may never reach commercial stage resulting in reduced or even no milestone or royalty
payments;

business combinations or significant changes in a collaborator’s business strategy may also adversely affect a collaborator’s willingness or
ability to complete their obligations under any arrangement;

. a collaborator could independently move forward with a competing product developed either independently or in collaboration with others,
including our competitors; and

. collaborative arrangements are sometimes terminated or allowed to expire, which would delay the development and may increase the cost
of developing product candidates.

personal use

Because we rely on third-party manufacturing and supply partners, our supply of research and development, preclinical and clinical development
Smaterials may become limited or interrupted or may not be of satisfactory quantity or quality.

O We rely on third-party supply and manufacturing partners to manufacture and supply the materials for our research and development and
I !reclinical and clinical study supplies. We do not own manufacturing facilities or supply sources for such materials.

There can be no assurance that our supply of research and development, preclinical and clinical development biologics and other materials will not
be limited, interrupted or restricted in certain geographic regions, be of satisfactory quality or continue to be available at acceptable prices. Replacement
of a third-party manufacturer could require significant effort, considerable time, cost and expertise because there may be a limited number of qualified
replacements.

The manufacturing process for a product candidate is subject to FDA and foreign regulatory authority review. Suppliers and manufacturers must
meet applicable manufacturing requirements and undergo rigorous facility and process validation tests required by regulatory authorities in order to
comply with regulatory standards, such as cGMP. In the event that any of our suppliers or manufacturers fails to comply with such requirements or to
perform its obligations to us in relation to quality, timing or otherwise, or if our supply of components or other materials becomes limited or interrupted
for other reasons, we may be forced to manufacture the materials ourselves or enter into an agreement with another third party, which would be costly
and delay any future clinical trials.



Table of Contents

In some cases, the technical skills or technology required to manufacture our product candidates may be unique or proprietary to the original
manufacturer and we may have difficulty, or there may be contractual restrictions prohibiting us from, transferring such skills or technology to another
third party. These factors increase our reliance on our manufacturers and may require us to obtain a license from a manufacturer in order to have another
third-party manufacture our product candidates. If we are required to change manufacturers for any reason, we will be required to verify that the new
manufacturer maintains facilities and procedures that comply with quality standards and with all applicable regulations and guidelines of the FDA and
comparable foreign regulatory authorities. The delays and costs associated with the verification of a new manufacturer could increase our costs and
delay the development of our product candidates.

We expect to continue to rely on third-party manufacturers for preclinical and clinical grade product candidates and if we receive regulatory
approval for commercial supply of any product candidate. To the extent that we have existing or enter into future manufacturing arrangements with third
parties, we will depend on these third parties to perform their obligations in a timely manner consistent with contractual and regulatory requirements,
including those related to quality control and assurance. If we are unable to obtain or maintain third-party manufacturing for product candidates, or to do
so on commercially reasonable terms, we may not be able to develop and commercialize our product candidates successfully. Our or a third party’s
failure to execute on our manufacturing requirements could adversely affect our business in a number of ways, including:

. an inability to conduct necessary preclinical studies to progress our product candidates to clinical trials;
. an inability to initiate or continue any future clinical trials of product candidates under development;

. delay in submitting regulatory applications, or receiving regulatory approvals, for product candidates;

. loss of the cooperation of a collaborator;

> . subjecting our product candidates to additional inspections by regulatory authorities;
C . regulatory requirements to cease distribution or to recall batches of our product candidates; and

. in the event of approval to market and commercialize a product candidate, an inability to meet commercial demands for our products.

o

and our collaborators may disagree over our right to receive payments under our collaboration agreements, potentially resulting in costly
ation and loss of reputation.

Our ability to receive payments under our collaboration agreements depends on our ability to clearly delineate our rights under those agreements.
E have out-licensed portions of our intellectual property to our collaborators with the intent that our collaborators will develop product candidates.
However, a collaborator may use our intellectual property without our permission, dispute our ownership of intellectual property rights, or argue that our
llectual property does not cover, or add value to, any product candidates they develop. If a dispute arises, it may result in costly patent office
%cedures and litigation, and our collaborator may refuse to pay us while the dispute is ongoing. Furthermore, regardless of any resort to legal action, a
mute with a collaborator over intellectual property rights may damage our relationship with that collaborator and may also harm our reputation in the
imdustry. Even if we are entitled to payments from our collaborators, we may not actually receive these payments, or we may experience difficulties in
ecting the payments to which we believe we are entitled. After our collaborators launch commercial products containing our licensed intellectual
erty, we will need to rely on the good faith of our collaborators to report to us the sales they earn from these products and to accurately calculate the
ayments we are entitled to, a process that will involve complicated and difficult calculations. Although we seek to address these concerns in our
?"li)ﬂaboration agreements by reserving our right to audit financial records, such provisions may not be effective.

@(esearch and development efforts will be jeopardized if we are unable to retain key personnel and cultivate key academic and scientific
collaborations.

Changes in our senior management may be disruptive to our business and may adversely affect our operations. For example, when we have
@nges in senior management positions, we may elect to adopt different business strategies or plans. Any new strategies or plans, if adopted, may not
I !e successful and if any new strategies or plans do not produce the desired results, our business may suffer.

Moreover, competition among biotechnology and pharmaceutical companies for qualified employees is intense and as such we may not be able to
attract and retain personnel critical to our success. Our success depends on our continued ability to attract, retain and motivate highly qualified
management, clinical and scientific personnel, manufacturing personnel, sales and marketing personnel and on our ability to develop and maintain
important relationships with clinicians, scientists and leading academic and health institutions. If we fail to identify, attract, retain and motivate these
highly skilled personnel, we may be unable to continue our product development and commercialization activities.

In addition, biotechnology and pharmaceutical industries are subject to rapid and significant technological change. Our product candidates may be
or become uncompetitive. To remain competitive, we must employ and retain suitably qualified staff that are continuously educated to keep pace with
changing technology but may not be in a position to do so.
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Future potential sales of our products may suffer if they are not accepted in the marketplace by physicians, patients and the medical community.

There is a risk that efti or any other product candidate may not gain market acceptance among physicians, patients and the medical community,
even if they are approved by the regulatory authorities. The degree of market acceptance of any of our approved products will depend on a variety of
factors, including:

. timing of market introduction, number and clinical profile of competitive products;

. our ability to provide acceptable evidence of safety and efficacy and our ability to secure the support of key clinicians and physicians for
our products;

. cost-effectiveness compared to other existing and new treatments;

. availability of coverage, reimbursement and adequate payment from health maintenance organizations and other third-party payers;

. prevalence and severity of adverse side effects; and

. other perceived advantages or disadvantages compared to other treatment methods.

Physicians, patients, payers or the medical community may be unwilling to accept, use or recommend our product candidates which would
adversely affect our potential revenues and future profitability.

We face competition from entities that have developed or may develop product candidates for our target disease indications, including companies
developing novel treatments and technology platforms based on modalities and technology similar to ours.

>\ The development and commercialization of pharmaceutical products is highly competitive. We compete with a variety of multinational
rmaceutical companies and specialized biotechnology companies, as well as technology being developed at universities and other research
institutions. Our competitors have developed, are developing or could develop product candidates and processes competitive with our product
didates. Competitive therapeutic treatments include those that have already been approved and accepted by the medical community, patients and
d-party payers, and any new treatments that enter the market.

There may be a significant number of products that are currently under development, and may become commercially available in the future, for
mtreatment of conditions for which we are developing, and may in the future try to develop, product candidates.

3 Many of our competitors have significantly greater financial, technical, manufacturing, marketing, sales and supply resources and experience than
we have. If we successfully obtain approval for any product candidate, we will face competition based on many different factors, including the safety
effectiveness of our products, the ease with which our products can be administered and the extent to which patients accept relatively new routes of
%inistration, the timing and scope of regulatory approvals for these products, the availability and cost of manufacturing, marketing and sales
cabilities, price, reimbursement coverage and patent position.

Competing products could present superior treatment alternatives, including by being more effective, safer, less expensive or marketed and sold
re effectively than any products we may develop. Competitive products may make any products we develop obsolete or non-competitive before we
ver the expense of developing and commercializing our product candidates. Such competitors could also recruit our employees, which could
hsgatively impact our level of expertise and our ability to execute our business plan.

ealthcare insurers and other organizations do not pay for our products or if they impose limits on reimbursement, our future business may
r.

L Our product candidates may be rejected by the market due to many factors, including cost. The continuing efforts of governments, insurance
panies and other payers of healthcare costs to contain or reduce healthcare costs may aftect our future revenues and profitability. In Australia and
ain foreign markets, the pricing of pharmaceutical products is already subject to government control. We expect initiatives for similar government

ontrol to continue in the United States and elsewhere. The adoption of any such legislative or regulatory proposals could harm our business and
prospects.

Successful commercialization of our product candidates will depend in part on the extent to which reimbursement for the cost of our products and
related treatment will be available from government health administration authorities, private health insurers and other organizations. Our product
candidates may not be considered cost-effective, and reimbursement may not be available to consumers or may not be sufficient to allow our products to
be marketed on a competitive basis. Third-party payers are increasingly challenging the price of medical products and treatment. If third party coverage
is not available for our products the market acceptance of these products will be reduced. Cost-control initiatives could decrease the price we might
establish for products, which could result in product revenues being lower than anticipated. If the price for our product candidates decreases or if
government and other third-party payers do not provide adequate coverage and reimbursement levels our potential revenue and prospects for
profitability will suffer.

We may be exposed to product liability claims which could harm our business.

The testing, marketing and sale of therapeutic products entails an inherent risk of product liability. We rely on a number of third-party researchers
and contractors to produce, collect, and analyze data regarding the safety and efficacy of our product candidates. We also have quality control and
quality assurance in place to mitigate these risks, as well as professional liability and clinical trial insurance to cover financial damages in the event that
human testing is done incorrectly, or the data is analyzed incorrectly.

10
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Notwithstanding our control procedures, we may face product liability exposure related to the testing of our product candidates in human clinical
trials. If any of our products are approved for sale, we may face exposure to claims by an even greater number of people than were involved in the
clinical trials once marketing, distribution and sales of our products begin. Regardless of merit or eventual outcome, liability claims may result in:

. decreased demand for our product candidates;

. injury to our reputation;

. withdrawal of clinical trial participants;

. costs of related litigation;

. substantial monetary awards to patients and others;

. loss of revenues; and

. the inability to commercialize products and product candidates.

With respect to product liability claims, we could face additional liability beyond insurance limits if testing mistakes were to endanger any human
subjects. In addition, if a claim is made against us in conjunction with these research testing activities, the market price of our ordinary shares or ADSs
may be negatively affected.

We and our development partners, third-party manufacturers and suppliers use biological materials and may use hazardous materials, and any
$ai4ns relating to improper handling, storage or disposal of these materials could be time consuming or costly.

m=mmm  We and our development partners, third-party manufacturers and suppliers may use hazardous materials, including chemicals and biological
agents and compounds that could be dangerous to human health and safety or the environment. Our operations and the operations of our third-party
nufacturers and suppliers may also produce hazardous waste products. National, State and local laws and regulations in the United States, Australia
@ other countries govern the use, generation, manufacture, storage, handling and disposal of these materials and wastes. Compliance with applicable
environmental laws and regulations may be expensive, and current or future environmental laws and regulations may impair our product development
commercialization efforts. In addition, we cannot entirely eliminate the risk of accidental injury or contamination from these materials or wastes. We
ot carry specific biological or hazardous waste insurance coverage, and our property, casualty and general liability insurance policies specifically
x¢lude coverage for damages and fines arising from biological or hazardous waste exposure or contamination. Accordingly, in the event of
Etamination or injury, we could be held liable for damages or be penalized with fines in an amount exceeding our resources, and any future clinical
trials, regulatory approvals or product commercialization progress could be suspended.

cﬁe outbreak of war, a pandemic or macroeconomic factors, could adversely impact our business, including our non-clinical studies and clinical
rials.

Public health crises such as pandemics or similar outbreaks might adversely impact our business. For example, in 2020, a novel strain of
U) coronavirus, COVID-19, spread throughout the world.
o As a result of a similar pandemic, the outbreak of war or macroeconomic factors, we could experience disruptions that could severely impact our
@iness, preclinical studies and clinical trials, including:
. delays or difficulties in enrolling patients in our clinical trials;
. delays or difficulties in clinical site initiation, including difficulties in recruiting clinical site investigators and clinical site staff;

delays or disruptions in non-clinical experiments and investigational new drug application-enabling good laboratory practice standard
toxicology studies due to unforeseen circumstances at contract research organizations and vendors along their supply chain;

For p

. increased rates of patients withdrawing from our clinical trials following enrollment as a result of contracting a virus, being forced to
quarantine, or not wanting to attend hospital visits;

. diversion of healthcare resources away from the conduct of clinical trials, including the diversion of hospitals serving as our clinical trial
sites and hospital staff supporting the conduct of our clinical trials;

. interruption of key clinical trial activities, such as clinical trial site data monitoring, due to limitations on travel imposed or recommended
by national, state or local governments, employers and others or interruption of clinical trial subject visits and study procedures
(particularly any procedures that may be deemed non-essential), which may impact the integrity of subject data and clinical study
endpoints;

. interruption or delays in the operations of the U.S. Food and Drug Administration, the European Medicines Agency, the Australian
Therapeutic Goods Administration or other foreign regulatory agencies, which may impact approval timelines;

11
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. interruption of, or delays in receiving, supplies of our product candidates from our contract manufacturing organizations due to staffing
shortages, production slowdowns or stoppages and disruptions in our supply chain or distribution vendors’ ability to ship product
candidates; and

. limitations on employee resources that would otherwise be focused on the conduct of our non-clinical studies and clinical trials, including
because of sickness of employees or their families, the desire of employees to avoid contact with large groups of people, an increased
reliance on working from home or mass transit disruptions.

In addition, the trading prices for our American Depositary Shares, or ADSs, and for the securities of other biotech companies have been highly
volatile as a result of the continuation of war in Ukraine, hostilities in the Middle East and macroeconomic factors, such as inflation and interest rates .
As a result, we may face difficulties raising capital through sales of our ADSs or such sales may be on unfavorable terms. The extent to which these
factors may impact our business, preclinical studies and clinical trials will depend on future developments, which are highly uncertain and cannot be
predicted with confidence.

Our internal computer systems, or those of our CROs or other contractors or consultants, may fail or suffer security breaches, which could
result in a material disruption of our product development programs.

Despite the implementation of cyber security measures, our internal computer systems and those of our CROs and other contractors and
consultants are potentially vulnerable to damage from computer viruses, unauthorized access, natural disasters, terrorism, war and telecommunication
and electrical failures. Such events could cause interruptions of our operations. For example, the loss of preclinical data or data from any current or
future clinical trial involving our product candidates could result in delays in our development and regulatory filing efforts and significantly increase our

ts. To the extent that any disruption or security breach were to result in a loss of, or damage to, our data, or inappropriate disclosure of confidential or
%ietary information, we could incur liability and the development of our product candidates could be delayed.

-

o Risks Related to Intellectual
Property

@l’ success depends on our ability to protect our intellectual property and our proprietary technology.

Our success is to a certain degree also dependent on our ability to obtain and maintain patent protection or where applicable, to receive/maintain
Ehan drug designation/status and resulting marketing exclusivity for our product candidates.

We may be materially adversely affected by our failure or inability to protect our intellectual property rights. Without the granting of these rights,
@ability to pursue damages for infringement would be limited. Similarly, any know-how that is proprietary or particular to our technologies may be
Eject to risk of disclosure by employees or consultants despite having confidentiality agreements in place.

O Any future success will depend in part on whether we can obtain and maintain patents to protect our own products and technologies; obtain
licenses to the patented technologies of third parties; and operate without infringing on the proprietary rights of third parties. Biotechnology patent
tters can involve complex legal and scientific questions, and it is impossible to predict the outcome of biotechnology and pharmaceutical patent
Ems. Any of our future patent applications may not be approved, or we may not develop additional products or processes that are patentable. Some
ntries in which we may sell our product candidate or license our intellectual property may fail to protect our intellectual property rights to the same
%t as the protection that may be afforded in the United States or Australia. Some legal principles remain unresolved and there has not been a
stent policy regarding the breadth or interpretation of claims allowed in patents in the United States, the United Kingdom, the European Union,
Australia or elsewhere. In addition, the specific content of patents and patent applications that are necessary to support and interpret patent claims is
ighly uncertain due to the complex nature of the relevant legal, scientific and factual issues. Changes in either patent laws or in interpretations of patent
s in the United States, the United Kingdom, the European Union or elsewhere may diminish the value of our intellectual property or narrow the
ope of our patent protection. Even if we are able to obtain patents, the relevant patent offices may not issue them in a form that will provide us with
any meaningful protection, prevent competitors from competing with us or otherwise provide us with any competitive advantage. Our competitors may
be able to circumvent our patents by developing similar or alternative technologies or products in a non-infringing manner. We may also fail to take the
required actions or pay the necessary fees to maintain our patents.

Moreover, any of our pending applications may be subject to a third-party pre-issuance submission of prior art to the U.S. Patent and Trademark
Office, or USPTO, the European Patent Office, or EPO, the Australian Patent and Trademark Office and/or any patents issuing thereon may become
involved in opposition, derivation, reexamination, inter parties review, post grant review, interference proceedings or other patent office proceedings or
litigation, in the United States or elsewhere, challenging our patent rights. An adverse determination in any such submission, proceeding or litigation
could reduce the scope of, or invalidate, our patent rights, and allow third parties to commercialize our technology or products and compete directly with
us, without payment to us. In addition, if the breadth or strength of protection provided by our patents and patent applications is threatened, it could
dissuade companies from collaborating with us to exploit our intellectual property or develop or commercialize current or future product candidates.
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The issuance of a patent is not conclusive as to the inventorship, scope, validity or enforceability, and our patents may be challenged in the courts
or patent offices in the U.S., the EU, Australia and elsewhere. Such challenges may result in loss of ownership or in patent claims being narrowed,
invalidated or held unenforceable, in whole or in part, which could limit the duration of the patent protection of our technology and products. As a
result, our patent portfolio may not provide us with sufficient rights to exclude others from commercializing products similar or identical to ours.

In addition, other companies may attempt to circumvent any regulatory data protection or market exclusivity that we obtain under applicable
legislation, which may require us to allocate significant resources to prevent such circumvention. Such developments could enable other companies to
circumvent our intellectual property rights and use our clinical trial data to obtain marketing authorizations in the EU, Australia and in other
jurisdictions. Such developments may also require us to allocate significant resources to prevent other companies from circumventing or violating our
intellectual property rights.

Our attempts to prevent third parties from circumventing our intellectual property and other rights may ultimately be unsuccessful.

Intellectual property rights of third parties could adversely affect our ability to commercialize our products, such that we could be required to litigate
with or obtain licenses from third parties in order to develop or market our products. Such litigation or licenses could be costly or not available on
commercially reasonable terms.

Our commercial success may somewhat depend upon our future ability and the ability of our potential collaborators to develop, manufacture,
market and sell our product candidates without infringing valid intellectual property rights of third parties.

If a third-party intellectual property right exists it may require the pursuit of litigation or administrative proceedings to nullify or invalidate the
ird-party intellectual property right concerned, or entry into a license agreement with the intellectual property right holder, which may not be available
==pn=commercially reasonable terms, if at all.

Third-party intellectual property right holders, including our competitors, may bring infringement claims against us. We may not be able to
chssfully settle or otherwise resolve such infringement claims. If we are unable to successfully settle future claims or otherwise resolve such claims
on terms acceptable to us, we may be required to engage in or continue costly, unpredictable and time-consuming litigation and may be prevented from,
xperience substantial delays in, marketing our product candidate.

U) If we fail to settle or otherwise resolve any such dispute, in addition to being forced to pay damages, we or our potential collaborators may be
rohibited from commercializing any product candidates we may develop that are held to be infringing, for the duration of the patent term. We might, if
possible, also be forced to redesign our formulations so that we no longer infringe such third-party intellectual property rights. Any of these events, even
e were ultimately to prevail, could require us to divert substantial financial and management resources that we would otherwise be able to devote to
business.

-

reliance on third parties requires us to share our trade secrets, which increases the possibility that a competitor will discover them or that our
de secrets will be misappropriated or disclosed.

Because we rely on third parties to manufacture our product candidates, and because we collaborate with various organizations and academic
Llitutions on the advancement of our technology and product candidates, we may, at times, share trade secrets with them. We seek to protect our
dﬂprietary technology in part by entering into confidentiality agreements and, if applicable, material transfer agreements, collaborative research
%ments, consulting agreements or other similar agreements with our collaborators, advisors, employees and consultants prior to beginning research

closing proprietary information. These agreements typically limit the rights of the third parties to use or disclose our confidential information, such
was trade secrets. Despite these contractual provisions, the need to share trade secrets and other confidential information increases the risk that such trade

ets become known by potential competitors, are inadvertently incorporated into the technology of others, or are disclosed or used in violation of
@e agreements. Given that our proprietary position is based, in part, on our know-how and trade secrets, discovery by a third party of our trade secrets
Ur_other unauthorized use or disclosure would impair our intellectual property rights and protections in our product candidates.

In addition, these agreements typically restrict the ability of our collaborators, advisors, employees and consultants to publish data potentially
relating to our trade secrets. Our academic collaborators typically have rights to publish data, provided that we are notified in advance and may delay
publication for a specified time in order to secure our intellectual property rights arising from the collaboration. In other cases, publication rights are
controlled exclusively by us. In other cases, we may share these rights with other parties. Despite our efforts to protect our trade secrets, our competitors
may discover our trade secrets, either through breach of these agreements, independent development or publication of information including our trade
secrets in cases where we do not have proprietary or otherwise protected rights at the time of publication.

Obtaining and maintaining our patent protection depends on compliance with various procedural, document submission, fee payment and other
requirements imposed by governmental patent agencies, and our patent protection could be reduced or eliminated for non-compliance with these
requirements.

Periodic maintenance fees, renewal fees, annuity fees and various other governmental fees on patents and applications are required to be paid to
the USPTO and various governmental patent agencies outside of the United States in several stages over the lifetime of the patents and applications.
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The USPTO and various corresponding governmental patent agencies outside of the United States require compliance with a number of procedurals,
documentary, fee payment and other similar provisions during the patent application process and after a patent has issued. There are situations in which
non-compliance can result in abandonment or lapse of the patent or patent application, resulting in partial or complete loss of patent rights in the
relevant jurisdiction.

We may become involved in lawsuits to protect and defend our patents or other intellectual property, which could be expensive, time consuming and
unsuccessful.

Competitors may infringe our patents or other intellectual property and we may inadvertently infringe the patent or intellectual property of others.
To counter infringement or unauthorized use, we may be required to file claims, and any related litigation and/or prosecution of such claims can be
expensive and time consuming. Any claims we assert against perceived infringers could provoke these parties to assert counterclaims against us alleging
that we infringe their intellectual property. In addition, in a patent infringement proceeding, a court may decide that a patent of ours is invalid in whole
or in part, or unenforceable, or construe the patent’s claims narrowly allowing the other party to commercialize competing products on the grounds that
our patents do not cover such products.

Even if resolved in our favor, litigation or other legal proceedings relating to intellectual property claims may cause us to incur significant
expenses and could distract our technical and management personnel from their normal responsibilities. Such litigation or proceedings could
substantially increase our operating losses and reduce our resources available for development activities. We may not have sufficient financial or other
resources to adequately conduct such litigation or proceedings. Some of our competitors may be able to sustain the costs of such litigation or
proceedings more effectively than we can because of their substantially greater financial resources. The effects of patent litigation or other proceedings
could therefore have a material adverse effect on our ability to compete in the marketplace.

=== Even if eventually resolved in our favor, litigation or other legal proceedings relating to intellectual property claims may cause our equity value on
1sted markets to precipitously decline, and remain depressed for a prolonged period, on anticipation by the market that we will not be able to sell our
duct or that we will incur significant financial penalties based on an unfavorable legal ruling. Such depression of our equity value could have
@ﬁﬁcant effects on our ability to raise additional capital, license our products or remain in business.

qﬁ)ve do not obtain patent term extension for our products, our business may be materially harmed.

Depending upon the timing, duration and specifics of any FDA marketing approval of any products we may develop, we may be eligible for
Eited patent term extension under the Drug Price Competition and Patent Term Restoration Action of 1984 (“Hatch-Waxman Act”). The Hatch-
Waxman Act permits a patent term extension of up to five years as compensation for patent term lost during the drug testing phase and the FDA
latory review process. A patent term extension cannot extend the remaining term of a patent beyond a total of 14 years from the date of product
roval, only one patent may be extended and only those claims covering the approved drug, a method for using it, or a method for manufacturing it
be extended. However, we may not be granted an extension because of, for example, failing to apply within applicable deadlines, failing to apply
r to expiration of relevant patents, or otherwise failing to satisfy applicable requirements. Moreover, the applicable time period or the scope of patent
ection afforded could be less than we request. If we are unable to obtain patent term extension or the term of any such extension is less than we
est, our competitors may obtain approval of competing products following our patent expiration, and our business, financial condition, results of
@ations, and prospects could be materially harmed. Other jurisdictions including Australia, Europe and Japan have similar extension of term
drjvisions, whilst other countries do not have any such provisions.

@{identialiw and invention assignment agreements with our employees, advisors and consultants may not adequately prevent disclosure of trade
secrets and protect other proprietary information.

We consider proprietary trade secrets and/or confidential know-how and unpatented know-how to be important to our business. We may rely on
Qe secrets and/or confidential know-how to protect our technology, especially where patent protection is believed by us to be of limited value.
I Eowever, trade secrets and/or confidential know-how can be difficult to maintain as confidential.

To protect this type of information against disclosure or appropriation by competitors, our policy is to require our employees, advisors and
consultants to enter into confidentiality and invention assignment agreements with us. However, current or former employees, advisors and consultants
may unintentionally or willfully disclose our confidential information to competitors, and confidentiality and invention assignment agreements may not
provide an adequate remedy in the event of unauthorized disclosure of confidential information. Enforcing a claim that a third-party obtained illegally
and is using trade secrets and/or confidential know-how is expensive, time consuming and unpredictable. The enforceability of confidentiality and
invention assignment agreements may vary from jurisdiction to jurisdiction.

Failure to obtain or maintain trade secrets and/or confidential know-how trade protection could adversely affect our competitive position.
Moreover, our competitors may independently develop substantially equivalent proprietary information and may even apply for patent protection in
respect of the same. If successful in obtaining such patent protection, our competitors could limit our use of our trade secrets and/or confidential know-
how.
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Intellectual property rights do not address all potential threats to our competitive advantage.

The degree of future protection afforded by our intellectual property rights is uncertain because intellectual property rights have limitations, and
may not adequately protect our business, or permit us to maintain our competitive advantage. The following examples are illustrative:

. Others may be able to make products that are similar to ours but that are not covered by our intellectual property rights.

. Others may independently develop similar or alternative technologies or otherwise circumvent any of our technologies without infringing
our intellectual property rights.

. We or any of our collaboration partners might not have been the first to conceive and reduce to practice the inventions covered by the
patents or patent applications that we own, license or will own or license.

. We or any of our collaboration partners might not have been the first to file patent applications covering certain of the patents or patent
applications that we or they own or have obtained a license or will own or will have obtained a license.

. It is possible that any pending patent applications that we have filed, or will file, will not lead to issued patents.

. Issued patents that we own may not provide us with any competitive advantage, or may be held invalid or unenforceable, as a result of

legal challenges by our competitors.

. Our competitors might conduct research and development activities in countries where we do not have patent rights, or in countries where
research and development safe harbor laws exist, and then use the information learned from such activities to develop competitive products
for sale in our major commercial markets.

. Ownership of our patents or patent applications may be challenged by third parties.

> . The patents of third parties or pending or future applications of third parties, if issued, may have an adverse effect on our business.
I

anges in patent laws or patent jurisprudence could diminish the value of patents in general, thereby impairing our ability to protect our products

6roduct candidate.

As is the case with other biopharmaceutical companies, our success is heavily dependent on intellectual property, particularly patents. Obtaining
exploiting patents in the biopharmaceutical industry involves both technological and legal complexity. Therefore, obtaining and exploiting
harmaceutical patents is costly, time-consuming and inherently uncertain. For example, the U.S. Supreme Court has ruled on several patent cases in
nt years, either narrowing the scope of patent protection available in certain circumstances or weakening the rights of patent owners in certain

ﬁations.

In addition, the America Invents Act, or AIA, which was signed into law on September 16, 2011, significantly changed the U.S. patent system. In

ition to transitioning from a “first-to-invent” to “first-to-file” system, the AIA introduced new definitions of prior art and provides opportunities for

third parties to challenge issued patents in the USPTO via post-grant review or inter partes review. All of our U.S. patents, even those issued before the
@oduction of the AIA, may be challenged by a third party seeking to institute inter partes review.

O Depending on decisions by the U.S. Congress, the federal courts, and the USPTO, the laws and regulations governing patents could continue to
nge in unpredictable ways that could weaken our ability to obtain new patents or to exploit our existing patents and patents that we might obtain in
future. Similarly, the complexity and uncertainty of European patent law has increased in recent years. For example, a new unitary patent system
e into effect on June 1, 2023, which significantly impacts European patents, including those granted before the introduction of the new system.

ﬁer the unitary patent system, European applications have the option, upon grant of a patent, of becoming a Unitary Patent which will be subject to

%isdiction of the Unitary Patent Court (UPC). As the UPC is a new court system, there is still relatively limited precedent for the court, increasing

certainty of any litigation. Patents granted before the implementation of the UPC have the option of opting out of the jurisdiction of the UPC and
wremaining as national patents in the UPC countries. Patents that remain under the jurisdiction of the UPC will be potentially vulnerable to a single UPC-
aed revocation challenge that, if successful, could invalidate the patent in all countries who are signatories to the UPC. We cannot predict with
ainty the long-term effects of these changes.

e may face difficulties with protecting our intellectual property in certain jurisdictions, which may diminish the value of our intellectual property
rights in those jurisdictions.

The laws of some jurisdictions do not protect intellectual property rights to the same extent as the laws in the U.S. and the EU, and many
companies have encountered significant difficulties in protecting and defending such rights in such jurisdictions. If we or our collaboration partners
encounter difficulties in protecting, or are otherwise precluded from effectively protecting, the intellectual property rights important for our business in
such jurisdictions, the value of these rights may be diminished, and we may face additional competition from others in those jurisdictions.

Some countries in Europe and China have compulsory licensing laws under which a patent owner may be compelled to grant licenses to third
parties. In addition, many countries limit the enforceability of patents against government agencies or government contractors. In these countries, the
patent owner may have limited remedies, which could materially diminish the value of such patent. If we are, or any of our licensees is, forced to grant a
license to third parties with respect to any patents relevant to our business, our competitive position or commercial advantage may be impaired, and our
business and results of operations may be adversely affected.
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Risks Relating to Our
Securities

Our stock price is volatile and could decline significantly.

The market price of our ordinary shares and ADSs historically has been, and we expect will continue to be, subject to significant fluctuations over
short periods of time. These fluctuations may be due to factors specific to us, to changes in analysts’ recommendations and valuations, to arbitrage
between our Australian-listed ordinary shares and our NASDAQ-listed ADSs, to changes in exchange rates, or to factors affecting the biopharmaceutical
industry or the securities markets in general. Market fluctuations, as well as general political and economic conditions, such as a recession, interest rate
or currency fluctuations, could adversely affect the market price of our securities.

For example, during the last two fiscal years, the market price for our ordinary shares on the Australian Securities Exchange and ADSs on
NASDAQ has ranged from a low of A$0.223 and US$1.320, respectively, to a high of A$0.485 and US$3.335, respectively. We may experience a
material decline in the market price of our shares, regardless of our operating performance. Therefore, a holder of our ordinary shares or ADSs may not
be able to sell those ordinary shares or ADSs at or above the price paid by such holder for such shares or ADSs. Price declines in our ordinary shares or
ADSs could result from a variety of factors, including many outside our control. These factors include:

. the results of pre-clinical testing and clinical trials by us and our competitors;
. unforeseen safety issues or adverse side effects resulting from the clinical trials or the commercial use of our product candidates;
. regulatory actions in respect of any of our products or the products of any of our competitors;

. announcements of the introduction of new products by us or our competitors;

. market conditions, including market conditions in the pharmaceutical and biotechnology sectors;
. increases in our costs or decreases in our revenues due to unfavorable movements in foreign currency exchange rates;
. developments or litigation concerning patents, licenses and other intellectual property rights;

. litigation or public concern about the safety of our potential products;

. changes in recommendations or earnings estimates by securities analysts;

. actual and anticipated fluctuations in our quarterly operating results;

. deviations in our operating results from the estimates of securities analysts;

rumors relating to us or our competitors;

. additions or departures of key personnel;

. changes in third-party reimbursement policies; and

. developments concerning current or future strategic alliances or acquisitions.

In addition, volatility and low market price of our ordinary shares and/or ADSs may adversely impact investors’ interest in our securities. A
line in investors’ interest may prompt further volatility and decrease in market price.

personal use only

We have become subject to the auditor attestation requirement under the Sarbanes-Oxley Act, thus imposing significant cost and administrative
den on us.

Given the aggregate worldwide market value of our voting equity held by non-affiliates exceeded US$75.0 million as of the end of second fiscal
uvarter in fiscal year ended June 30, 2022 and we no longer qualify as an “emerging growth company”, since the fiscal year ended June 30, 2022, we
ave been subject to the auditor attestation requirement under Section 404 of the Sarbanes-Oxley Act of 2002 in the assessment of internal control over

financial reporting.

Accelerated filers that are not “emerging growth companies” (as defined by the SEC rules), are subject to the auditor attestation requirement for
internal control over financial reporting. While the U.S. Securities and Exchange Commission has acknowledged the significant cost of the auditor
attestation requirement for small companies and provides an exemption from the accelerated filer definition for “smaller reporting companies” with less
than $100.0 million in revenue, the SEC rules state that “foreign private issuers” that present their financial statements in accordance with IFRS as
issued by the IASB, such as the Company, are excluded from the definition of a “smaller reporting company”. Accordingly, currently, the only way for
the Company to avoid being classified as an accelerated filer and avoid the auditor attestation requirement would be for the Company to report on U.S.
domestic forms as a “smaller reporting company”, have less than $100 million in revenue, and present its financial statements in accordance with U.S.
generally accepted accounting principles. Such alternative, however, is not currently prudent for us given the significant cost (including preparing
financial statements in accordance U.S. generally accepted accounting principles as well as IFRS), administrative burden on our limited number of
personnel and our obligations under ASX Listing Rules and the Australian Corporations Act.
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As a result, the Company is subject to significant compliance costs since the fiscal year ended June 30, 2022 (which the SEC estimated to be
US$210,000 per annum in 2019 in SEC Release No. 34-88365). If such costs are excessively high in future years, and we do not see a material benefit
in maintaining our NASDAAQ listing, we could seek to delist from NASDAQ, and deregister our securities under the Securities Exchange Act so the
Company would no longer be subject to such compliance burden and retain a listing solely on ASX.

Our ordinary shares may be considered a “penny stock” under SEC regulations which could adversely affect market trading in our ADSs.

The SEC has adopted regulations which generally define “penny stock™ to be an equity security that has a market price of less than $5.00 per
share, subject to specific exemptions. During the fiscal year ended June 30, 2025, our American Depository Shares traded on the NASDAQ from low of
US$1.32 to a high of US$2.72 per share. Penny stock rules impose additional sales practice requirements on broker-dealers who sell to persons other
than established customers and “accredited investors”. The term “accredited investor” refers generally to institutions with assets in excess of
US$5,000,000 or individuals with a net worth in excess of US$1,000,000 or annual income exceeding US$200,000 or US$300,000 jointly with their
spouse in each of the prior two years.

The penny stock rules require a broker-dealer, prior to a transaction in a penny stock not otherwise exempt from the rules, to deliver a standardized
risk disclosure document in a form prepared by the SEC, which (a) contains a description of the nature and level of risk in the market for penny stocks in
both public offerings and secondary trading; (b) contains a description of the broker’s or dealer’s duties to the customer and of the rights and remedies
available to the customer with respect to a violation of such duties or other requirements of the securities laws; (c) contains a brief, clear, narrative
description of a dealer market, including bid and ask prices for penny stocks and the significance of the spread between the bid and ask price;(d)
contains a toll-free telephone number for inquiries on disciplinary actions; (e) defines significant terms in the disclosure document or in the conduct of
trading in penny stocks; and (f) contains such other information and is in such form, including language, type size and format, as the SEC shall require

le or regulation.

The broker-dealer also must provide, prior to effecting any transaction in a penny stock, the customer with (a) bid and offer quotations for the
ny stock; (b) the compensation of the broker-dealer and its salesperson in the transaction; (c) the number of shares to which such bid and ask prices
ly, or other comparable information relating to the depth and liquidity of the market for such stock; and (d) a monthly account statement showing the
market value of each penny stock held in the customer’s account.

In addition, the penny stock rules require that prior to a transaction in a penny stock not otherwise exempt from those rules, the broker-dealer must
(Q(e a special written determination that the penny stock is a suitable investment for the purchaser and receive the purchaser’s written acknowledgment
Ehe receipt of a risk disclosure statement, a written agreement as to transactions involving penny stocks, and a signed and dated copy of a written
suitability statement.
CG These disclosure requirements may significantly burden trading in, and delay the execution of transactions in, our ADSs. Thus, if our ADSs are
Esidered penny stock, these disclosure requirements may adversely impact market trading in our ADSs.

Qﬂfe are or become a passive foreign investment company (PFIC), then that would subject our U.S. shareholders to adverse tax rules.

Holders of our ADSs who are U.S. residents could face income tax risks if we are a passive foreign investment company, or PFIC, which could
ult in a reduction in the after-tax return to a “U.S. Holder” of our ADSs and reduce the value of our ADSs. For U.S. federal income tax purposes, we
iJl be classified as a PFIC for any taxable year in which (i) 75% or more of our gross income is passive income, or (ii) at least 50% of the average
%;: of all of our assets for the taxable year produced or are held for the production of passive income. For this purpose, cash is considered to be an
that produces passive income.

— If we are classified as a PFIC in any year that a U.S. Holder owns ADSs, the U.S. Holder will generally continue to be treated as holding ADSs of
QFIC in all subsequent years, notwithstanding that we are not classified as a PFIC in a subsequent year. Dividends received by the U.S. Holder and
ains realized from the sale of our ADSs would be taxed as ordinary income and subject to an interest charge. We urge U.S. investors to consult their
own tax advisors about the application of the PFIC rules and certain elections that may help to minimize adverse U.S. federal income tax consequences
in their particular circumstances.

We have never paid a dividend and we do not intend to pay dividends in the foreseeable future which means that holders of shares and ADSs may
not receive any return on their investment from dividends.

To date, we have not declared or paid any cash dividends on our ordinary shares and currently intend to retain any future earnings for funding
growth. We do not anticipate paying any dividends in the foreseeable future. Dividends may only be paid out of our profits. Payment of cash dividends,
if any, in the future will be at the discretion of our board of directors. Our holders of shares and ADSs may not receive any return on their investment
from dividends. The success of our holders’ investment will likely depend entirely upon any future appreciation of the market price of our ordinary
shares and ADSs, which is uncertain and unpredictable. There is no guarantee that ordinary shares and ADSs will appreciate in value or even maintain
the price at which holders purchased those ordinary shares and ADSs.
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Currency fluctuations may adversely affect the price of the ADSs relative to the price of our ordinary shares.

The price of our ordinary shares is quoted in Australian dollars and the price of our ADSs is quoted in U.S. dollars. Movements in the Australian
dollar/U.S. dollar exchange rate may adversely affect the U.S. dollar price of our ADSs and the U.S. dollar equivalent of the price of our ordinary
shares. In the last two years, the value of the Australian dollar remained relatively stable against the U.S. dollar. There can be no assurance, however,
that this trend will continue. If the Australian dollar weakens against the U.S. dollar, the U.S. dollar price of the ADSs could decline, even if the price of
our ordinary shares in Australian dollars increases or remains unchanged.

The requirements of being a public company may strain our resources and divert management’s attention and if we are unable to maintain effective
internal control over financial reporting in the future, the accuracy and timeliness of our financial reporting may be adversely affected.

As a publicly traded company, we are subject to the reporting requirements of the U.S. Securities Exchange Act of 1934, as amended (the
Exchange Act), the Sarbanes-Oxley Act, the Dodd-Frank Act, the listing requirements of the NASDAQ Global Market and other applicable securities
rules and regulations. Compliance with these rules and regulations increases our legal and financial compliance costs, makes some activities more
difficult, time-consuming, or costly and increases demand on our systems and resources. The Exchange Act requires, among other things, that we file
certain reports with respect to our business and results of operations. The Sarbanes-Oxley Act requires, among other things, that we maintain effective
disclosure controls and procedures and internal control over financial reporting and that our independent audit or provides us with an attestation report
on the effectiveness of our internal controls over financial reporting as required by Section 404(b) of the Sarbanes-Oxley Act. In order to maintain and,
if required, improve our disclosure controls and procedures and internal control over financial reporting to meet the applicable requirements of
Section 404 of the Sarbanes-Oxley Act, significant resources and management oversight are required. As a result, management’s attention may be
diverted from other business concerns, which could adversely affect our business and results of operations.

> The Sarbanes-Oxley Act requires, among other things, that we assess the effectiveness of our internal controls over financial reporting and
Elosure controls and procedures annually. In particular, beginning with fiscal year ended on June 30, 2013, we have performed system and process
luation and testing of our internal controls over financial reporting to allow our management to report on the effectiveness of our internal controls
r financial reporting, as required by Section 404 of the Sarbanes-Oxley Act.

If either we are unable to conclude that we have effective internal controls over financial reporting, or our independent auditors are unwilling or
ble to provide us with an unqualified report on the effectiveness of our internal controls over financial reporting as required by Section 404(b) of the
agbanes-Oxley Act, investors may lose confidence in our operating results, the price of the ADSs could decline and we may be subject to litigation or
latory enforcement actions. In addition, if we are unable to meet the requirements of Section 404 of the Sarbanes-Oxley Act, we may not be able to
ﬁain listed on NASDAQ.

@ listing of our securities on stock exchanges in different countries may adversely impact their liquidity.

C Our ordinary shares are listed and traded on the ASX, NASDAQ and on Over The Counter markets within Germany. Price levels for our ordinary
@res could fluctuate significantly on either market, independent of our share price on the other market. Investors could seek to sell or buy our shares to

e advantage of any price differences between the three markets through a practice referred to as arbitrage. Any arbitrage activity could create

xpected volatility in our share prices on either exchange or the volumes of shares available for trading on either exchange. In addition, holders of
Sshares in either jurisdiction will not be immediately able to transfer such shares for trading on the other markets without effecting necessary procedures

ith our transfer agent. This could result in time delays and additional cost for our shareholders. Further, if we are unable to continue to meet the
gu;lstory requirements for listing on the ASX and NASDAQ, we may lose our listing on any of these exchanges, which could impair the liquidity of
ares.

Risks Related to an Investment in Our
ADSs

For

Our ADS holders are not shareholders and do not have shareholder rights.

The Bank of New York Mellon, as depositary, registers and delivers our American Depositary Shares, or ADSs. Our ADS holders are not treated
as shareholders and do not have the rights of shareholders. The depositary is the holder of the shares underlying our ADSs. Holders of our ADSs have
ADS holder rights. A deposit agreement among us, the depositary and our ADS holders, and the beneficial owners of ADSs, sets out ADS holder rights
as well as the rights and obligations of the depositary. New York law governs the deposit agreement and the ADSs. For a description of ADS holder
rights, see “Item 12. Description of Securities Other than Equity Securities—D. American Depositary Shares.”

Our shareholders have shareholder rights. Australian law and our constitution govern shareholder rights. For a description of our shareholders’
rights, see “Item 10. Additional Information—B. Memorandum and Articles of Association.” Shareholders are entitled to our notices of general
meetings and to attend and vote at our general meetings of shareholders. At a general meeting, every shareholder present (in person or by proxy, attorney
or representative) and entitled to vote has one vote on a show of hands. Every shareholder present (in person or by proxy, attorney or representative) and
entitled to vote has one vote per fully paid ordinary share on a poll. This is subject to any other rights or restrictions which may be attached to any
shares.
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Our ADS holders do not have the same voting rights as our shareholders. ADS holders may exercise voting rights with respect to the underlying
ordinary shares only in accordance with the provisions of the deposit agreement. Under the deposit agreement, ADS holders vote by giving voting
instructions to the depositary. Upon receipt of instructions, the depositary will try to vote in accordance with those instructions. Otherwise, ADS holders
will not be able to vote unless they withdraw the ordinary shares underlying their ADSs.

If we ask for our ADS holders’ instructions, the depositary will notify our ADS holders of the upcoming vote and arrange to deliver our voting
materials and form of notice to them. The depositary will try, as far as practical, subject to Australian law and the provisions of the depositary
agreement, to vote the shares as our ADS holders instruct. The depositary will not vote or attempt to exercise the right to vote other than in accordance
with the instructions of the ADS holders. We cannot assure our ADS holders that they will learn of ordinary shareholders’ meetings and receive the
voting materials in time to instruct the depositary or withdraw the underlying ordinary shares. This means that there is a risk that our ADS holders may
not be able to exercise voting rights and there may be nothing they can do if their shares are not voted as they requested.

Our ADS holders do not have the same rights to receive dividends or other distributions as our shareholders.

Subject to any special rights or restrictions attached to a share, the directors may determine that a dividend will be payable on a share and fix the
amount, the time for payment and the method for payment (although we have never declared or paid any cash dividends on our ordinary stock and we
do not anticipate paying any cash dividends in the foreseeable future). Dividends may be paid on shares of one class but not another and at different
rates for different classes. Dividends and other distributions payable to our shareholders with respect to our ordinary shares generally will be payable
directly to them. Any dividends or distributions payable with respect to ordinary shares will be paid to the depositary, which has agreed to pay to our
ADS holders the cash dividends or other distributions it or the custodian receives on shares or other deposited securities, after deducting its fees and
expenses. Our ADS holders will receive these distributions in proportion to the number of shares their ADSs represent. In addition, there may be certain

mstances in which the depositary may not pay to our ADS holders amounts distributed by us as a dividend or distribution.

I
Ere are circumstances where it may be unlawful or impractical to make distributions to the holders of our ADSs.

o The deposit agreement with the depositary generally requires the depositary to convert foreign currency it receives in respect of deposited
securities into U.S. dollars and distribute the U.S. dollars to ADS holders, provided the depositary can do so on a reasonable basis. If it does not convert
ign currency, the depositary may distribute the foreign currency only to those ADS holders to whom it is possible to do so. If a distribution is
mable by us in Australian dollars, the depositary will hold the foreign currency it cannot convert for the account of the ADS holders who have not
n paid. It will not invest the foreign currency and it will not be liable for any interest. If the exchange rates fluctuate during a time when the
depositary cannot convert the foreign currency, our ADS holders may lose some of the value of the distribution. The depositary is not responsible if it
decides that it is unlawful or impractical to make a distribution available to any ADS holders. This means that our ADS holders may not receive any
%ributions we make on our shares or any value for them if it is illegal or impractical for us to make them available.

E}e fail to comply with the Nasdagq listing requirements, Nasdaq could delist the ADSs, which could limit liquidity of the ADSs and adversely affect
business and access to future capital.

The ADSs are listed on the Nasdaq Global Market under the symbol “IMMP.” In the past we have failed, and in the future we may again fail, to
%ply with the Nasdaq Global Market regulations and listing requirements as to minimum shareholders’ equity, minimum market value, minimum
Eﬂ assets and revenue, minimum bid price, minimum public float and/or other requirements, and as a result Nasdaq may initiate procedures to delist

ADSs from the Nasdaq Global Market, which may adversely affect our business.

Q If we fail to meet Nasdaq’s continued listing rules, the ADSs may be delisted from the Nasdaq Global Market. Delisting from the Nasdaq Global
WMarket could have an adverse effect on our business, including our ability to access future capital, and on the trading of the ADSs. If a delisting of the
Ss were to occur, the ADSs may trade in the over-the-counter market such as on the OTC Bulletin Board or on the “pink sheets”. The over-the-
nter market is generally considered to be a less efficient market, and this could diminish investors’ interest in the ADSs as well as significantly
pact the price and liquidity of the ADSs. Any such delisting may also adversely affect the trading of the ADSs by ADS holders or impede them from
1quidating their holdings. Delisting may also adversely impact the success of future issues of securities or the possibility to receive additional financing,
particularly in the United States.

Risks Relating to Our Location in
Australia

Currency fluctuations may expose us to increased costs and revenue decreases.

Our business is affected by fluctuations in foreign exchange rates. Our expenses are denominated in Australian dollars, U.S. dollars and European
euro. We conduct clinical trials in many different countries, and we have manufacturing of our product candidate undertaken outside of Australia, which
exposes us to potential cost increases resulting from fluctuations in exchange rates. In fiscal year 2025, there was a foreign exchange loss of A$1.53
million as a result of currency fluctuations. Currency fluctuations could, therefore, cause our costs to increase and revenues to decline.

19



Table of Contents

Australian takeover laws may discourage takeover offers being made for us or may discourage the acquisition of large numbers of our shares.

We are incorporated in Australia and are subject to the takeover laws of Australia. Amongst other things, we are subject to the Corporations Act
2001 (Commonwealth of Australia). Subject to a range of exceptions, the Corporations Act prohibits the acquisition of a direct or indirect interest in our
issued voting shares (including through the acquisition of ADSs) if the acquisition of that interest would lead to a person’s or someone else’s voting
power in us increasing from 20% or below to more than 20% or increasing from a starting point that is above 20% and below 90%. Exceptions to the
general prohibition include circumstances where the person makes a formal takeover bid for us, if the person obtains shareholder approval for the
acquisition or if the person acquires less than 3% of the voting power of us in any rolling six-month period. Australian takeovers laws may discourage
takeover offers being made for us or may discourage the acquisition of large numbers of our shares.

Rights as a holder of ordinary shares are governed by Australian law and our Constitution which differ from the rights of shareholders under U.S.
law. Holders of our ordinary shares or ADSs may have difficulty in effecting service of process in the United States or enforcing judgments obtained
in the United States.

We are a public company incorporated under the laws of Australia. Therefore, the rights of holders of our ordinary shares are governed by
Australian law and our Constitution. These rights differ from the typical rights of shareholders in U.S. corporations. The rights of holders of ADSs are
affected by Australian law and our Constitution but are governed by U.S. law. Circumstances that under U.S. law may entitle a shareholder in a U.S.
company to claim damages may also give rise to a cause of action under Australian law entitling a shareholder in an Australian company to claim
damages. However, this will not always be the case. Holders of our ordinary shares or ADSs may have difficulties enforcing, in actions brought in courts
in jurisdictions located outside the U.S., liabilities under U.S. securities laws. In particular, if such a holder sought to bring proceedings in Australia
based on U.S. securities laws, the Australian court might consider:

. that it did not have jurisdiction; and/or
that it was not an appropriate forum for such proceedings; and/or

. that, applying Australian conflict of laws rule, U.S. law (including U.S. securities laws) did not apply to the relationship between holders
of our ordinary shares or ADSs and us or our directors and officers; and/or

. that the U.S. securities laws were of a public or penal nature and should not be enforced by the Australian court.

e only

U) Holders of our ordinary shares and ADSs may also have difficulties enforcing in courts outside the U.S. judgments obtained in the U.S. courts
aginst any of our directors and executive officers or us, including actions under the civil liability provisions of the U.S. securities laws.

foreign private issuer whose shares are listed on the NASDAQ Global Market, we may follow certain home country corporate governance
ctices instead of certain NASDAQ requirements.

C As a foreign private issuer whose shares are listed on the NASDAQ Global Market, we are permitted to follow certain home country corporate
(goyernance practices instead of certain requirements of The NASDAQ Marketplace Rules. As an Australian company listed on the NASDAQ Global
Viarket, we may follow home country practice with regard to, among other things, the composition of the board of directors, director nomination
pracess, compensation of officers and quorum at shareholders’ meetings. In addition, we may follow Australian law instead of the NASDAQ
ketplace Rules that require that we obtain shareholder approval for certain dilutive events, such as for the establishment or amendment of certain
ity-based compensation plans, an issuance that will result in a change of control of the company, certain transactions other than a public offering
olving issuances of a 20% or more interest in the company and certain acquisitions of the stock or assets of another company. As a foreign private
Qbr that has elected to follow a home country practice instead of NASDAQ requirements, we have submitted to NASDAQ a written statement from
our independent counsel certifying that our practices are not prohibited by Australian laws. Accordingly, our shareholders may not be afforded the same
tection as provided under NASDAQ’s corporate governance rules. Please see “Item 6. Directors, Senior Management and Employees—C. Board
tices” for further information.

We are exposed to differing legal and tax laws in multiple jurisdictions, including complex transfer pricing rules in Australia.

We and our subsidiaries are located in a number of jurisdictions and therefore have exposure to different legal and taxation requirements in
multiple jurisdictions, which requirements are subject to change. Immutep Limited is incorporated in, and a tax resident of, Australia. It has a number of
intercompany arrangements with its subsidiaries (resident outside Australia for tax purposes), including, for example, funding and employee sourcing
arrangements. In Australia there are complex and material requirements on transfer pricing of intercompany loan arrangements with overseas entities.
The multiple jurisdictional structure of the Company and its subsidiaries can expose the Group to substantial compliance and taxation liabilities. While
we believe we are compliant with these tax laws, there is a risk that we and our subsidiaries could be subject to tax audits (with the resulting compliance
costs) or exposed to fines or penalties.
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ITEM 4. INFORMATION ON THE COMPANY
A. History and Development of the Company

Our legal and commercial name is Immutep Limited. We were incorporated under the laws of the Commonwealth of Australia on May 21, 1987.
Immutep, formerly called Prima BioMed, was originally created as a mining company (Prima Resources) in Australia in 1987 and was first publicly
traded in 1988 on the Australian Stock Exchange. The Company was repositioned as a biotechnology company in 2001 following the acquisition of the
rights to develop technologies from the Austin Research Institute (now the Burnet Institute).

In December 2014, we completed the acquisition of Immutep S.A., a private French company. In December 2014, Immutep S.A. underwent a
change of company organization and become known as Immutep S.A.S. In November 2017, what was then known as Prima BioMed Ltd, changed its
name to Immutep Limited to reflect the new strategic direction and management of the business to focus on the development of its portfolio of LAG-3
based immunotherapy assets.

Our registered office is located at Level 32, Australia Square, 264 George Street, Sydney 2000 New South Wales, Australia and our telephone
number is +61 2 8315 7003. Our address on the Internet is www.immutep.com. Our agent for service of process in the United States is Immutep U.S.,
Inc. The information on, or accessible through, our website is not part of this Annual Report on Form 20-F. We have included our website address in this
Annual Report on Form 20-F solely as an inactive textual reference. All information we file with the SEC is available through the SEC’s Electronic Data
Gathering, Analysis and Retrieval system, which may be accessed through the SEC’s website at www.sec.gov.

B. Business Overview

)«ground

Immutep is a late-stage biotechnology company developing novel LAG-3 related immunotherapies for cancer and autoimmune disease. We are
gneers in the understanding and advancement of therapeutics related to Lymphocyte Activation Gene-3 (LAG-3). Our diversified product portfolio
@esses LAG-3’s unique ability to modulate the body’s immune response. Immutep is dedicated to leveraging its expertise to bring innovative

reatment options to patients in need and to maximise value for shareholders.

q) Our lead clinical candidate is eftilagimod alfa (“efti” or “IMP321”) for the treatment of different types of cancers. Efti is a soluble LAG-3Ig fusion
ein that is a first-in-class antigen-presenting cell (APC) agonist designed to capitalize on LAG-3’s unique ability to drive the adaptive and innate
immune systems against cancer. Efti binds to and activates antigen presenting cells via MHC II molecules leading to expansion and proliferation of
8+ (cytotoxic) T cells, CD4+ (helper) T cells, dendritic cells, NK cells, and monocytes. It also upregulates the expression of key biological molecules
==that further boost the immune system’s ability to fight cancer. Efti’s favourable safety profile enables various combinations, including with anti-PD-[L]1
C'Enunotherapy and/or chemotherapy.

C Immutep has commenced TACTI-004 (NCT06726265), which is a registrational Phase III trial of efti in combination with an anti-PD-1 therapy
@ chemotherapy in 1st line non-small cell lung cancer (NSCLC). In addition, the Company is conducting a Phase IIb trial of efti in combination with

anti-PD-1 therapy in 1st line head and neck squamous cell carcinoma (HNSCC) called TACTI-003 (NCT04811027). The Company is also

ducting an integrated Phase II/III trial evaluating efti in combination with standard-of-care paclitaxel for the treatment of metastatic breast cancer
SQBC), called ATPAC-003 (NCT05747794). Efti is also being evaluated in investigator-initiated trials: e.g. in a Phase I trial platform in a variety of

id tumors called INSIGHT (NCT03252938) and a Phase II trial evaluating efti in combination with radiotherapy and pembrolizumab in soft tissue
%)ma, called EFTISARC-NEO.

Efti has also been evaluated as part of a combination therapy with an immune checkpoint inhibitor in 1st and 2nd line non-small cell lung carcinoma as
Swell as 2nd line head and neck squamous cell carcinoma in a Phase II clinical trial, called TACTI-002 (NCT03625323). Additionally, efti has completed
ase IIb clinical trial as a chemo-immunotherapy combination for metastatic breast cancer termed AIPAC (NCT02614833), and a Phase I
uznbination therapy trial in metastatic melanoma termed TACTI-mel (NCT02676869).

IMP701 is licensed to and being developed by Novartis for the treatment of cancer. IMP731 was previously licensed to a major pharmaceutical
company and was transferred back to Immutep. Immutep is also developing an agonist of LAG-3 (IMP761) for autoimmune disease. Immutep has an
exclusive License Agreement with Cardiff University, granting the Company the rights to develop and commercialise next generation anti-LAG-3 small
molecules. This agreement builds on years of collaboration between Immutep and Cardiff University’s expert team.
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The following graphic depicts Immutep’s pipeline:
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Investigator-initiated trial that Immutep has no control over, since we are not the sponsor of the trial.

Conducted by EOC Pharma in China. For EOC Pharma’s China rights, Inmutep may receive milestones plus royalties.

To date Novartis has conducted five separate clinical trials with LAG525. For Novartis’ global rights to LAG525 (ieramilimab), Immutep may
receive milestones plus royalties.

Three trials for IMP731 were conducted by GSK (two Phase I studies in healthy volunteers and psoriasis and a Phase II study in ulcerative colitis).
GSK transitioned this clinical-stage asset back to Immutep in 2024.

se onl

Erations Summary

== [mmutep has administrative offices in Sydney, Australia, Leipzig, Germany and in Berlin, Germany. We also have a laboratory located close to

Raxis, France for the conduct of research and development relating to the LAG-3 program, under which we have four clinical-stage product candidates:

efti, IMP761, IMP701 and IMP731. Background IP supporting the development of LAG-3 products was licensed from Merck Serono in 2002.

evelopment milestones and royalties are payable on earnings of efti, IMP701 and IMP731. Further details are provided under the intellectual property

(sedtion. As of June 30, 2025, we employed 51 people. Our internal staff manages the Company’s finances, business development, intellectual property,

(ﬁestor relations, oversight of manufacturing, and clinical development. We make extensive use of outside contractors and consultants to help manage
conduct manufacturing and clinical trials.

@J’ (IMP321) Clinical Development Program
TACTI-mel

S Efti has been utilized in multiple clinical trials in combination with immune checkpoint inhibitors, including anti-PD-1 and anti-PD-L1
unotherapies. The first such trial was initiated during fiscal 2016 called Two ACTive Immunotherapeutics in melanoma (TACTI-mel), a Phase I
dy on efti’s effectiveness in enhancing immune responses to PD-1 inhibitors in melanoma patients. The primary purpose of the TACTI-mel trial,

hich had a study group of up to 24 patients, was to determine safety and dosage levels for combining the two products in future trials. In December
2016, we announced first clinical data from the TACTI-mel Phase I clinical trial for efti combined with PD-1 checkpoint inhibitor pembrolizumab
(KEYTRUDA®) in melanoma cancer. The results confirmed that efti is safe and well tolerated at the first dose level of 1 mg, paving the way for 6 mg
dosage. In January 2017, we commenced recruitment for the second cohort of six patients for the TACTI-mel melanoma trial, which was fully recruited
by March 2017.

After reporting additional encouraging interim data regarding the efficacy and safety of efti combined with pembrolizumab (KEYTRUDA®), in
March 2018 we expanded the clinical trial to include a fourth cohort (Part B) of six patients evaluating dosing of efti at 30mg in combination with
pembrolizumab. In May 2018, interim data for the initial three cohorts (Part A) yielded an overall response rate of 61% when the response rates from the
initial four cycles of pembrolizumab monotherapy are used, and an overall rate response (ORR) of 33% measured from the start of the combination
therapy when efti was added at cycle five of pembrolizumab. Two complete responses according to RECIST were reported from the trial, out of 18
patients. Full recruitment of the expanded TACTI-mel trial was reached in August 2018, bringing the participation number to 24 patients.
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In November 2018, Immutep presented new interim data from the TACTI-mel trial which were reconfirmed with more mature data in March
2019. Its reported efficacy data from Part A was encouraging and supportive of previously disclosed response rates. The first efficacy data from Part B
of the trial was also reported in November 2018, where the combination treatment is administered to patients from the beginning of cycle 1, day 1 of
pembrolizumab treatment. In October 2019, Immutep reported final efficacy data from the TACTI-mel trial. Deep and durable responses were observed
with 56% and 66% of patients showing tumor shrinkage in Parts A and B, respectively.

TACTI-002

In March 2018, we announced that we had entered into a clinical trial collaboration and supply agreement with Merck & Co., Inc., Kenilworth,
NIJ, USA (known as MSD outside the United States and Canada) to evaluate the safety and efficacy of the combination of efti and pembrolizumab
(KEYTRUDA®) in a new Phase II clinical trial (TACTI-002) for 2nd line head and neck squamous cell carcinoma as well as 1st and 2nd line non-small
cell lung carcinoma in up to 109 patients across various centers in the United States, Europe and Australia. In July 2018, the FDA granted approval of
the IND regarding TACTI-002 Phase II clinical trial which allowed us to initiate the study in the United States. Immutep obtained competent authority
approval from the UK’s Medicines & Healthcare products Regulatory Agency (MHRA) for TACTI-002, as well as a number of Ethics Committee
approvals and completed the site selection process for the trial in November 2018. The first patient was dosed with the combination of KEYTRUDA and
efti in March 2019 and in August 2019 the trial had 26 patients participating, including full enrolment (17 patients) into the first cohort of the first line
non-small cell lung cancer (NSCLC) arm (Part A).

In September 2019, Part A was expanded to include a further 19 patients because a predefined number of patient responses to the combination
treatment was observed. In November 2019 first data from Part A was reported from the trial which showed an overall response rate (ORR) of 41%. In
January 2020, Part C (2nd line HNSCC) of the trial was expanded to include a further 19 patients because of a predefined number of patient responses to

eatment. In February 2020, Immutep presented encouraging data from Parts A and C of the trial. In April 2020, Immutep reported more mature
==data showing an improved response rate of 53% for Part A and a response rate of 33% for Part C (consistent with earlier data). In June 2020, Immutep
announced more mature data showing a response rate of 53% for Part A (consistent with earlier data) and an improved response rate of 39% for Part C.
%{tne 2020, Immutep reported that Part A of the trial had been fully recruited with a total of 36 patients. In August 2020, Immutep announced that
itment of Stage 1 of Part B of the trial (2nd line NSCLC) was complete. In September 2020, TACTI-002 data presented at a major scientific
conference, ESMO, showed three patients had had a complete response, or complete disappearance of all lesions when treated with the combination of
and pembrolizumab. This includes complete responses from two patients with 2nd line head and neck squamous cell carcinoma (HNSCC) and from
(n with 1st line non-small cell lung cancer (NSCLC). In addition, patients with Ist line NSCLC had a median progression-free survival (PFS) of 11.8
nths and those patients who responded, had durable responses. In November 2020, Immutep announced the presentation of further encouraging
interim data from TACTI-002 at Society for Immunotherapy of Cancer (SITC), including when compared to historical studies with checkpoint inhibitor
monotherapy in comparable patient groups.
CG In June 2021, Immutep also announced the presentation of further interim data from TACTI-002 at the ASCO 2021 Annual Meeting. The interim
from Part A (1st line NSCLC) of the TACTI-002 trial presented showed sustained and durable responses in 15 patients; ORR was 41.7% on an
ntion-to-treat basis and 48.4% in evaluable patients, as assessed by blinded independent committee read. Two out of the 36 patients (5.6%) had a
plete Response (complete disappearance of tumor lesions) and 23/36 (63.9%) of patients had a target lesion decrease (this includes the 2 with
plete Reponses). Data presented for Part C (2nd line HNSCC) showed 11 patients with responses giving an ORR of 29.7% on an intention-to-treat
Lais and 35.5% in evaluable patients and durable responses with 5 patients (13.5%) having a Complete Response.
G) In November 2021, Immutep also reported more mature data in 2nd line HNSCC from TACTI-002 at the SITC Annual Meeting 2021. The data
tinued to be encouraging with an ORR of 29.7% (11/37) on an intention-to-treat basis and 35.5% (11/31) in evaluable patients, as assessed by local
tigator read. The ORR in patients in the PD-L1>1 and PD-L1>20 subgroups was 40.7% and 64.3%, respectively. Additionally, Immutep
announced that it had completed recruitment of patients across all cohorts of TACTI-002 including the expansion stage of Part A, and it announced that
dtal of 185 patients were participating across Parts A, B, and C of the clinical study.

I I In March 2022, Immutep announced interim data from Part B of TACTI-002 (2nd line NSCLC) at ESMO’s European Lung Cancer Congress
CC) 2022. In particular, Immutep reported that 73.7% of evaluable patients (14/19) had tumor shrinkage or tumor growth deceleration, according to
tumor growth kinetics analysis. The Disease Control Rate (DCR) was 36.1% (13/36) with 26% of patients being progression free at 6 months. The ORR
was 5.6% (2/36) with both patients reporting confirmed and durable partial responses. The median OS had not yet been reached, which was encouraging
given the advanced nature of the disease in this patient population.

In June 2022, Immutep announced new data from Part A of TACTI-002 (1st line NSCLC) from 114 patients. The data was presented as an Oral
Presentation at the American Society of Clinical Oncology’s (ASCO) 2022 Annual Meeting. Immutep reported an ORR of 38.6% in the intent to treat
group (44/114 patients) and 42.7% for evaluable patients (44/103) by local read. The reported ORR was favorable compared to historical studies of anti-
PD-1 monotherapy. Favorable results were also reported in the individual PD-L1 status groups.

In August 2022, Immutep reported new interim data from Part B of TACTI-002 (2nd line NSCLC). The data was presented as an electronic poster
presentation at the IASLC 2022 World Conference on Lung Cancer (WCLC 2022). In particular, Immutep reported a median OS of 9.7 months which is
comparable with current standard of care chemotherapy options in this 2nd line setting. Immutep also reported favorable sustained survival with 36.5%
of patients alive at 18 months.
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In September 2022, Immutep announced an update to its clinical trial strategy. In particular, Immutep announced that it was prioritizing 1st line
NSCLC for late-stage development of efti based on the compelling data reported in TACTI-002, coupled with the large market opportunity and
continued high unmet need.

In October 2022, Immutep announced the United States Food and Drug Administration (FDA) had granted Fast Track designation to eftilagimod
alfa (“efti” or “IMP321”) in combination with pembrolizumab for the 1st line treatment of Stage IIIB/IV NSCLC patients expressing PD-L1 Tumor
Proportion Score>1%, not amenable to EGFR/ALK based therapy. The designation was based on the encouraging TACTI-002/KEYNOTE-798 Phase 11
clinical data in 1st line NSCLC for PD-L1 all-comers.

In November 2022, Immutep reported compelling interim clinical data from the 1st line NSCLC patients (Part A) via a late-breaking abstract oral
presentation at the SITC Annual Meeting, where Immutep’s abstract was one of only nine abstracts selected out of more than 1,500 submissions to be
showcased at the Conference Press Briefing. The results showed an Overall Response Rate (ORR) of 40.4% in the all-comer PD-L1 trial, meeting the
primary endpoint of the 1st line NSCLC part of the trial. Encouragingly, the ORR improved across all PD-L1 subgroups by central assessment compared
with data Immutep reported previously at ASCO 2022 (June 2022). Additionally, a strong interim median Duration of Response (DoR) of 21.6 months
was reported in the all-comer PD-L1 population as well as promising interim median Progression Free Survival (PFS) with overall PFS of 6.6 months
and 9.3 months PFS in 1st line NSCLC patients with PD-L1 TPS>1%.

In March 2023, Immutep reported positive final safety and efficacy data from patients with 2nd line NSCLC (Part B) refractory to anti-PD-(L)1
therapies in a Mini Oral presentation at ESMO’s ELCC. The Company reported final results, achieving a median OS of 9.9 months and a 39% OS rate at
21 months, which compare favorably to typical 6-9 months median overall survival (“mOS”) and a 10-15% OS rate for standard-of-care chemotherapy.
83% of patients studied for Tumor Growth Kinetics showed deceleration of tumor growth or shrinkage of their tumors, whereas their tumors had been

served as increasing (prior to efti and pembrolizumab) when they were receiving PD-(L)1 monotherapy or in combination with chemotherapy. In the
-comer PD-L1 patient population (all PD-L1 expression groups), the trial also reported an ORR of 8.3%, a Disease Control Rate (DCR) of 33.3% and
Eonth PFS rate of 25%. For patients with high PD-L1 expression, an ORR of 33.3%, 6-month PFS of 50% was reported and encouragingly, mOS was
yet reached (meaning the response is still ongoing). Efti plus pembrolizumab was well tolerated in this difficult-to-treat patient population without
new safety signals and there was no treatment discontinuation due to adverse reactions.

In May 2023, Immutep reported meaningful long-term survival in Part A. An initial median Overall Survival (mOS) of 25.0 months was achieved
mst line NSCLC patients with PD-L1 TPS>1%, which is a key area of focus for future clinical development with FDA Fast Track designation granted
efti and pembrolizumab in this patient population. Encouragingly, the initial mOS of 25.0 months for this chemo-free combination exceeded the
rted rates for patients with the same PD-L1 TPS of>1% from registration trials of anti-PD-1 monotherapy (16.4-month mOS) and combinations of
-PD-1 with chemotherapy (15.8 to 23.3-month mOS) or with anti-CTLA-4 (17.1-month mOS). Based on the robust initial results, the trial’s Data
Monitoring Committee recommended extending OS follow-up data collection to show mature 3-year and potentially 5-year rates.

CG In June 2023, positive final data was reported from the 2nd line HNSCC patients (Part C) in the TACTI-002 trial, via a poster presentation at the
0 2023 Annual Meeting. Deep and durable responses were seen from efti plus pembrolizumab regardless of patients’ PD-L1 expression levels
%sured by Combined Positive Score or CPS). Encouragingly, median Duration of Response had not been reached (the response was still ongoing)
ite a long median follow up of 39 months, providing continued evidence of the durable responses efti helps drive. Notably, one long-lasting
plete Response (CR) occurred in a patient with negative PD-L1 expression, who would not typically be expected to respond to PD-L1
monotherapy. An encouraging ORR of 29.7% and CR rate of 13.5% were also reported, with responses seen across all PD-L1 subgroups. Within PD-L1
aigroups, a promising ORR of 38.5% and 60%, mOS of 12.6 and 15.5 months, and 12-month Overall Survival (OS) rate of 52.0% and 66.7%, were
in patients with a PD-L1 CPS of >1 and a PD-L1 CPS_>20, respectively. The results from the chemo-free combination of efti plus pembrolizumab
@:ients with a PD-L1 CPS>1 compare favourably to reported results from a registrational trial of anti-PD-1 monotherapy in the same patient
population, which showed a 17.3% ORR, mOS of 8.7 months, 12-month OS rate of 40%, a CR rate of 2%, and mDoR of 18.4 months.

— In October 2023, updated TACTI-002 data, with a cut-off date of August 15, 2023, and a median follow up of over 2 years (25.1 months), was
Qsented in a Mini Oral session at ESMO Congress 2023. A significant overall survival benefit was achieved, with a 35.5-month median Overall
I_i;rvival (mOS) in patients with TPS >1%, 23.4-month mOS in TPS 1-49%, and mOS not yet reached in TPS >50%. The 3-year OS rates reported were
.6%, 31.0%, and 63.6% in TPS >1%, TPS 1-49%, and TPS >50%, respectively. The entire patient population regardless of PD-L1 expression (N=114)
showed encouraging efficacy with 20.2-month mOS, 21.6-month mDoR, and a 36-month OS rate of 36% despite ~75% of patients having negative or
low PD-L1 expression.

In November 2023, new biomarker data was reported by Immutep demonstrating an early increase in immune cells (absolute lymphocyte count)
was linked to improved clinical outcomes including OS as detailed above. The data was presented at the Society for Inmunotherapy of Cancer Annual
Meeting in November 2023.

In August 2024, Part A of the TACTI-002 Phase II trial remained ongoing, and had already shown efti is enabling deep, durable responses for
patients regardless of PD-L1 expression with a favorable safety profile in line with anti-PD-1 monotherapy. Exceeding expectations, median Overall
Survival (OS) has reached 35.5 months in NSCLC patients expressing PD-L1 (patients with a Tumor Proportion Score (TPS) of >1%) and 23.4 months
in patients with low PD-L1 expression (TPS 1-49%). Encouragingly, OS had not yet been reached in patients with high PD-L1 expression (TPS_>50%).
The TACTI-002 trial was completed in December 2024.

Immutep completed close-out activities for Part A of the TACTI-002 Phase II trial and results were published in JCO Oncology Advances in May
2025. Results from Part A of TACTI-002 demonstrated that efti enables deep, durable responses for 1L NSCLC patients regardless of PD-L1 expression
with a favourable safety profile in line with anti-PD-1 monotherapy. Exceeding expectations, median OS reached 35.4 months in NSCLC patients
expressing PD-L1 (patients with a Tumour Proportion Score (TPS) of >1.
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TACTI-003

In March 2021, Immutep announced a second clinical trial collaboration and supply agreement with Merck & Co., Inc., Kenilworth, NJ, USA
(known as MSD outside the United States and Canada) to conduct a new randomized and controlled Phase IIb trial (TACTI-003/ KEYNOTE-C34)
evaluating efti in combination with pembrolizumab in 1st line HNSCC. TACTI-003 is a 1:1 randomized, controlled clinical study in 1st line HNSCC
patients to evaluate the safety and efficacy of efti in combination with pembrolizumab, compared to pembrolizumab alone.

In April 2021, Immutep announced the grant of Fast Track designation by the FDA for efti in 1st line recurrent or metastatic HNSCC. Fast Track
was granted based on the promising data package, including from Immutep’s Phase II TACTI-002 trial (KEYNOTE-798) in 2nd line HNSCC.

In July 2021, Immutep announced it completed all the necessary competent authority steps with the US Food and Drug Administration (FDA) and
has received IRB approval to commence the Phase IIb TACTI-003 trial in the United States.

In November 2021, Immutep shared the trial design for TACTI-003 via a poster presentation at the SITC Annual Meeting 2021. Patients would be
enrolled into two cohorts. Cohort A (approximately 130 patients) would evaluate the safety and efficacy of efti in combination with MSD’s
KEYTRUDA® (pembrolizumab), compared to pembrolizumab alone in 1st line metastatic or recurrent HNSCC patients with PD-L1 positive tumors
(CPS>1). Cohort B (up to 24 patients) was an experimental arm which would determine the efficacy and safety of efti plus pembrolizumab in patients
with PD-L1 negative tumors (CPS < 1).

In April 2022, the Phase IIb TACTI-003 trial design was also presented in a Trial-in-Progress Poster Presentation at the ASCO 2022 Annual
Meeting. Later that month, it was disclosed that 21 patients out of approximately 154 had been enrolled into the trial and 21 sites out of 30 sites had
en activated. In September 2022, Immutep disclosed 47/154 patients (approximately 30%) had been recruited into the ongoing randomised Phase IIb
1-003 trial in 1st line HNSCC, and that recruitment was accelerating as further sites were activated.

C In October 2022, the Independent Data Monitoring Committee (IDMC) for the trial reviewed the initial safety data and recommended the trial
tinue with no modifications.

In November 2022, the Company presented a Trial in Progress poster on the TACTI-003 study at the SITC Annual Meeting. Recruitment into the
il continued throughout the fiscal year and was nearing completion, with approximately 91% of the planned 154 patients enrolled as at the end of
(,ﬁae 2023.

3 In November 2023, the Company completed Enrollment in TACTI-003 Phase IIb Trial. Total enrolled 171 patients at over 30 centers across the
—tJnited States, Europe, and Australia. A total of 138 patients with recurrent or metastatic HNSCC whose tumors express PD-L1 (CPS <1) have been
olled into the 1:1 randomized Cohort A of the trial evaluating the safety and efficacy of 30mg of efti in combination with 400mg of KEYTRUDA®
en every six weeks compared to 400mg of KEYTRUDAR® alone. Additionally, 33 patients with recurrent or metastatic HNSCC were enrolled into
ort B to determine the efficacy and safety of the same combination therapy in patients with PD-L1 negative tumors (CPS <1).

O In July 2024, Immutep reported results of its TACTI-003 Phase IIb trial from efti in combination with MSD’s KEYTRUDA in 1st line head and
k squamous cell carcinoma. The investigational immuno-oncology (I0) combination utilizing efti and KEYTRUDA achieved an objective response
Lrate (ORR) of 35.5% (11 of 31 evaluable patients) and a disease control rate (DCR) of 58.1% according to RECIST 1.1, in IL HNSCC patients whose
ors do not express PD-L1 (Combined Positive Score [CPS] <1). These results were among the highest recorded for a chemotherapy-free approach in
%&ive PD-L1 patients and compared favorably to a historical control of 5.4% ORR and 32.4% DCR from anti-PD-1 monotherapy. Additionally, the
mbination attained a high complete response rate of 9.7% (3 of 31 patients), which compared favorably to a historical control of 0% from anti-PD-
1 monotherapy in 1L HNSCC patients with a CPS <1.2 Notably, one patient with early progressive disease according to RECIST 1.1 had evolved into a
Seenfirmed partial responder who remained on therapy after 14 months, resulting in a 38.7% ORR for the IO combination, according to iRECIST.
ards the end of the financial year this data was selected for prestigious oral presentation at an ESMO Virtual Plenary session, which took place on
th and 12th July 2024.

In August 2024, Immutep announced a late-breaking abstract was accepted and selected as a Proffered Paper oral presentation at the 2024
European Society for Medical Oncology (ESMO) Congress, took place September 13-17 in Barcelona, Spain. The oral presentation detailed results from
the randomized TACTI-003 Phase IIb trial in first line head & neck squamous cell carcinoma patients with any PD-L1 expression (CPS >1)

In September 2024, Immutep announced positive efficacy and safety results from the TACTI-003 Phase IIb trial evaluating eftilagimod alfa (efti)
in combination with MSD’s anti PD-1 therapy KEYTRUDA® (pembrolizumab) as first-line treatment of recurrent or metastatic head and neck
squamous cell carcinoma patients (1L HNSCC). In patients with any PD-L1 expression (CPS >1), efti in combination with KEYTRUDA
outperformance was largest in CPS >20 with 31.0% ORR (34.5% ORR including partial response after data cut-off) versus 18.5% ORR for
KEYTRUDA. Efti in combination with KEYTRUDA led to a high durability of response of 17.5 months in patients with any PD-L1 expression and
combination continued to have favorable safety profile. Statistically significant increase in absolute lymphocyte count biomarker was seen in the efti in
combination with KEYTRUDA arm showed efti’s biological activity in a randomized setting.
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Although the data from Cohort A showed that patients with PD-L1 positive tumours (CPS >1), who received efti in combination with KEYTRUDA
outperformed the KEYTRUDA monotherapy arm, it was difficult to draw conclusions from the data in this cohort due to a number of imbalances of
prognostic markers in favour of the KEYTRUDA monotherapy arm, including HPV status, smoking status, and primary tumour location. Additionally,
in the KEYTRUDA monotherapy arm, patients with a CPS of 1-19 demonstrated higher objective response rates than those with CPS>20. This finding
was atypical for KEYTRUDA therapy, as higher CPS levels were generally associated with improved outcomes compared to lower CPS levels.

In December 2024, Immutep announced positive clinical results from Cohort B of the TACTI-003 trial in first line recurrent/metastatic head and
neck squamous cell carcinoma (1L HNSCC) patients with negative PD-L1 expression (CPS <1) at ESMO Immuno-Oncology 2024. This included a
median overall survival (OS) that had not yet been reached and a 12-month OS rate is 67%, both well above historical controls, along with a complete
response rate of 12.9% and 16.1%, according to RECIST 1.1 and iRECIST, respectively.

In May 2025, Immutep announced that an excellent median Overall Survival (OS) of 17.6 months had been achieved in Cohort B of the TACTI-
003 trial in patients with negative PD-L1 expression (CPS <1). Importantly, efti in combination with pembrolizumab continued to be well-tolerated with
no new safety signals. The safety and mature OS data build on the encouraging high overall response rate with multiple complete responses achieved
through combining efti with anti-PD-1 therapy in 1L HNSCC patients with CPS <1.

Based on its review of the encouraging data in 1L HNSCC with CPS <1 from the TACTI-003 (KEYNOTE-C34) Phase IIb trial evaluating efti in
combination with MSD’s (Merck & Co., Inc., Rahway, NJ, USA) anti-PD-1 KEYTRUDA® (pembrolizumab), the FDA agreed on the potential of efti in
combination with KEYTRUDA to address the high unmet need in this CPS <1 patient segment and is supportive of the combination’s further
development. While Immutep’s main focus remains the pivotal TACTI-004 Phase III trial in lung cancer, the Company will explore opportunities in
head and neck cancer development (CPS<1) with stakeholders and partners.

> TACTI-004

During the fiscal year, Immutep commenced TACTI-004, its registrational Phase III trial of efti in combination with an anti-PD-1 therapy and
motherapy in 1st line NSCLC.

In May 2023, Immutep received positive feedback from the FDA confirming its support for the planned trial. Among the items discussed with the
were the toxicological package and general aspects of the trial design, including statistics and potential patient population with a focus on 1st line
CLC patients with a PD-L1 Tumor Proportion Score (TPS) of >1%.

In October 2022, the FDA granted Fast Track designation for efti in combination with pembrolizumab in 1st line NSCLC in patients with a PD-L1
of >1%. The Fast Track designation was based on the encouraging Phase II clinical data from Immutep’s ongoing TACTI-002 trial. This was the
second Fast Track designation issued by the FDA for efti (the first is for 1st line HNSCC) and offers the potential for expedited development and review.

CG In June 2024, Immutep entered into its third and most important collaboration with Merck & Co., Inc., Rahway, NJ, USA (known as MSD outside
United States and Canada) for the registrational Phase III trial in non-small cell lung cancer called TACTI-004. In addition to working together,
D was also supplying KEYTRUDA at no cost for the trial. TACTI-004 was among the few global Phase III trials evaluating a combination therapy
KEYTRUDA that addresses almost the entire 1st line NSCLC patient population eligible for anti-PD-(L)1 therapy. This was significant as
%YTRUDA became the world’s top-selling drug in 2023, and lung cancer was estimated to represent over 35% of KEYTRUDA'’s $25 billion in sales.

S In July 2024 Immutep announced that positive feedback had been received from multiple agencies, concluding preparatory work for TACTI-004
ich is planned to enrol ~750 patients. The FDA feedback from this Type C meeting, along with feedback previously received from the Paul-
%ﬁhlnsﬁmt (“PEI”) and the Spanish Agency for Medicines and Health Products (“AEMPS”), concludes the preparatory regulatory interactions for
sign of this registrational trial.

S In December 2024, Immutep announced the initiation of the pivotal TACTI-004 Phase I1I clinical trial for the treatment of first-line metastatic
-small cell lung cancer (1L NSCLC) with receipt of regulatory approval from the Australian Therapeutic Goods Administration to commence the
dy. Australia represented the first approval by all regulatory authorities including ethics committees and Institutional Review Boards (IRB).

In March 2025, Immutep announced the first patient has been successfully dosed in the Company’s pivotal TACTI-004 Phase III trial at the
Calvary Mater Newcastle Hospital in Australia. A number of updates concerning status of site activation and countries have been provided subsequently.

EFTISARC-NEO

In September 2022, Immutep announced it would support the evaluation of Efti in a new cancer setting, soft tissue sarcoma, aligning with its
strategy to expand the application of Efti into a broader range of cancer indications in a capital efficient manner. The trial is an investigator-initiated
open-label Phase II trial evaluating efti in combination with radiotherapy and pembrolizumab in up to 40 soft tissue sarcoma patients in the neoadjuvant
(prior to surgery) setting. It is the first time efti will be studied in neoadjuvant, non-metastatic cancer setting. The Maria Sklodowska-Curie National
Research Institute of Oncology will primarily fund the study with a grant from the Polish government of €1.5M (approximately A$2.2M), with Immutep
providing Efti at no cost.

In April 2023, EFTISARC-NEO was commenced by the Maria Sktodowska-Curie National Research Institute of Oncology Poland.
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In July 2023, the first patient was enrolled and safely dosed.

In May 2024, Immutep announced positive initial safety data from EFTISARC-NEO, revealing the triple combination has no new safety findings
and has been well tolerated in the first six patients who have completed the 10 weeks of treatment followed by surgery 2-3 weeks later. Initial efficacy
data was very encouraging with 4 of 6 patients (67%) having near-complete pathological responses (the primary endpoint of the study). These deep
responses were rarely seen in STS patients with standard therapeutic approaches including radiotherapy.

In November 2024, Immutep announced the presentation of new data from EFTISARC-NEO at the Connective Tissue Oncology Society (CTOS)
2024 Annual Meeting. Based on preliminary analysis among 21 patients available for primary endpoint assessment, the triple combination therapy
demonstrates significant efficacy in the neoadjuvant setting for resectable STS. In the neoadjuvant setting for patients with resectable STS, the
combination achieved a greater than three-fold increase in tumour hyalinization/fibrosis (median 50%) at the time of surgical resection as compared to a
historical median 15% from standard radiotherapy alone.

In January 2025, Immutep announced patient enrolment had been completed in the investigator-initiated EFTISARC-NEO trial.

In May 2025, Immutep announced the investigator-initiated EFTISARC-NEO Phase II trial evaluating eftilagimod alfa (efti) with radiotherapy
plus KEYTRUDA® (pembrolizumab) in the neoadjuvant setting for resectable soft tissue sarcoma (STS) had met its primary endpoint. The novel
combination significantly exceeded the study’s prespecified median of 35% tumour hyalinization/fibrosis versus 15% for historical data from
radiotherapy alone in patients with resectable soft tissue sarcoma (STS). Detailed results are planned for presentation at a future medical meeting.

INSIGHT-004

e [n July 2017, Immutep announced its collaboration partner, the Institute of Clinical Cancer Research, Krankenhaus Nordwest GmbH in Frankfurt
Sssermany (“IKF”), had received the regulatory and ethical approvals for the clinical trial investigating efti in new settings, called “INSIGHT”. The
Gestigator-initiated INSIGHT clinical trial was designed to explore different routes of administration of efti in solid tumors.

In September 2018, the investigator-initiated “INSIGHT” clinical trial was amended through a collaboration with Merck KGaA, Darmstadt,
any and Pfizer, Inc. IKF was the sponsor of the amended Phase I clinical trial (called INSIGHT-004) conducted under the existing protocol of the
oing INSIGHT clinical study. The new collaborative study tested the safety and efficacy of subcutaneous injections of efti combined with avelumab,
man anti-PD-L1 antibody that is a stimulator of the immune system to detect and fight tumor cells, in 12 patients with advanced solid tumors. Prof.
Dr) Salah-Eddin Al-Batran, the lead investigator of INSIGHT and member of Immutep’s clinical advisory board, was also the lead investigator of
INSIGHT-004.

CG The first patient in (FPI) the INSIGHT-004 trial was enrolled in Germany and received the first dose of treatment in June 2019. In April 2020,
Enutep announced that it had completed patient enrollment (12 patients) for the INSIGHT-004 trial.

In June 2020, Immutep reported first data from INSIGHT-004 in which 33% of patients showed a partial response to the combination of efti and
mlumab. In September 2020, INSIGHT-004 data reported at the ESMO conference showed promising early anti-tumor activity signals in a variety of
aficer indications not typically sensitive to immune checkpoint inhibitor therapy. Overall, 41.7% of patients in the trial showed a Partial Response to the
dcjnbination therapy of efti with avelumab.

In June 2021, Immutep reported positive final results from INSIGHT-004 at the ASCO 2021 Annual Meeting showing promising activity signals

efti in combination with avelumab in a variety of solid cancers, primarily gastrointestinal. Overall, 41.7% (6/12) of patients responded to the
therapy and 50% (6/12) showed disease control. Importantly, efti continued to be well tolerated. Immutep noted that these encouraging results were
dportive of further clinical evaluation of the combination of efti plus anti-PD-L1 therapy.
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INSIGHT-003

In June 2021, Immutep announced it had signed an agreement to commence a new Phase I trial, called INSIGHT-003, to evaluate the combination
of lead product candidate eftilagimod alfa (“efti” or “IMP321”) in conjunction with an existing approved standard of care therapy consisting of a
chemotherapy agent and an anti-PD-1 therapy. INSIGHT-003 is an investigator-initiated trial conducted by IKF and will be run as an amendment to the
protocol of the ongoing INSIGHT trial as the third arm (Stratum C) with Prof. Dr. Salah-Eddin Al-Batran as lead investigator. Up to 20 patients with
various solid tumors will be recruited to participate in the trial, which expands the evaluation of efti into a triple combination therapy of efti,
chemotherapy and anti-PD-1 therapy for the first time.

In August 2021, Immutep announced that the first patient had been enrolled and safely dosed in INSIGHT-003. This patient with metastatic non-
small cell lung carcinoma received pembrolizumab plus doublet chemotherapy (carboplatin and pemetrexed) combined with Immutep’s lead product
candidate eftilagimod alfa (efti or IMP321). In December 2021, Immutep announced the first five patients had been treated in the INSIGHT-003 study.
No additional safety signals had been observed in the study of this triple combination therapy consisting of efti, an existing approved standard of care
combination of chemotherapy (carboplatin) and an anti-PD-1 therapy.

In November 2022, Immutep reported initial clinical data from the INSIGHT-003 at the SITC 2022 conference which prompted the trial to be
expanded to a total of 50 patients. The initial clinical data showed the approach is well-tolerated and provides promising early signals of therapeutic
activity with an Objective Response Rate (ORR) of 72.7% (8/11) and a Disease Control Rate (DCR) of 90.9% (10/11).

In February 2023, Immutep announced the trial reached its patient enrolment target of 20 patients. Patient recruitment for the expanded trial
continued.

> In May 2023, Immutep reported new encouraging clinical data showing the therapy was well tolerated and promising initial efficacy signals were
Eerved. This included 67% ORR and 91% DCR, despite 81% of patients having low or negative PD-L1 expression.

Q In October 2023, at the ESMO Congress, encouraging efficacy and tolerability data were presented, including a robust ORR of 71.4% and a DCR
01 90.5%. Notably, the median OS had not yet been reached, while the median Progression-Free Survival (PFS) was 10.1 months. In the challenging
-[.1 TPS <50% patient population, encompassing both low (TPS 1-49%) and negative (TPS <1%) PD-L1 patients, the triple combination therapy
ieved a notable 70.6% response rate and a median PFS exceeding 10 months. This PD-L1 TPS <50% group constitutes about 70% of the overall
LC patient population and represents a significant area of unmet medical need. The strong ORR observed in this trial compares favorably with
gﬂts from an independent registrational trial of anti-PD-1 and doublet chemotherapy, which reported a response rate of 40.8% in a similar patient
ulation.

Q In November 2024, Immutep announced INSIGHT-003 showed excellent survival data. Mature data in patients with a minimum follow-up of 22
nths (N=21) shows median Overall Survival is 32.9 months, with median Progression Free Survival reaching 12.7 months, and a 24-month Overall

ival rate of 81.0%

O In January 2025, Immutep announced the trial reached its expanded enrolment target of approximately 50 evaluable patients across multiple
mical sites in Germany led by the Frankfurt Institute of Clinical Cancer Research IKF.

| -
In May 2025 Immutep announced a 60.8% response rate and 90.2% disease control rate, according to RECIST1.1, had been achieved in the
%e

stigator-initiated INSIGHT-003 trial as of the data-cut off date of 06 May 2025. Notably, ~92% of all evaluable patients (N=51) in the INSIGHT-
tudy have PD-L1 TPS <50%. This includes 49% of patients with PD-L1 Tumour Proportion Score (TPS) of 1-49% and 43% of patients with PD-
L1 TPS <1%. Importantly, in patients with TPS <50% (N=47), who have a high unmet need and represent over two-thirds of the 1L NSCLC patient
*Upulation, the triple combination with efti achieved a 59.6% response rate as compared to historical control of 40.8%. Additional data updates from this
are expected to be presented at medical conferences in 2025 and beyond.
LL INSIGHT-005
Aligned with Immutep’s clinical development strategy, Immutep expanded the evaluation of efti into another new cancer indication through the

INSIGHT-005 Phase I trial. INSIGHT-005 is an open-label trial evaluating the safety and efficacy of efti in combination with BAVENCIO® (avelumab)
in up to 30 patients with metastatic urothelial carcinoma.

In November 2022, Immutep signed a new Clinical Trial Collaboration and Supply Agreement with Merck KGaA and Pfizer to conduct the
INSIGHT-005 trial. It is the second agreement entered into by Immutep with Merck KGaA and Pfizer and builds on the encouraging clinical data
reported from the completed INSIGHT-004 study in multiple solid tumor indications from efti and avelumab (BAVENCIO®). Under the Agreement,
Immutep and Merck KGaA will jointly fund the study.

In May 2023, INSIGHT-005 received regulatory approval to commence from the Paul-Ehrlich-Institute, German Federal Institute for Vaccines and
Biomedicines.
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In January 2024, the first patient was enrolled and safely dosed in the trial following receipt of regulatory approvals. The clinical approach for
urothelial carcinoma (UC) has shifted in the last year, with PADCEV (enfortumab vedotin) + KEYTRUDA now the standard first-line treatment. As a
result, together with Merck KGaA, we are targeting a different patient group to establish efti + BAVENCIO as a standard option for more metastatic
cases. Clinically, this required us to revisit the trial protocol, informed consent form (ICF), and regulatory submissions with Merck to ensure the study
remains relevant and supports ongoing use of avelumab while expanding efti’s reach.

AIPAC

In fiscal 2016, Immutep started Active Immunotherapy PAClitaxel (AIPAC), a Phase IIb study on efti’s effectiveness in treating metastatic breast
cancer. The primary purpose of the AIPAC trial, which had a study group of 227 patients in the randomized part of the study and 15 patients for the
safety run-in (242 patients in total), was to determine the clinical benefit of efti in terms of Progression-Free Survival as the primary clinical endpoint
and a number of secondary endpoints such as Overall Survival in this patient population.

In December 2016, Immutep announced interim data, with respect to tests of efti plus paclitaxel chemotherapy, with all 15 patients in the safety
run-in phase confirming previous trial results as well as the safety, pharmacokinetics and pharmacodynamics of efti at two dosage levels. In January
2017, we commenced the enlarged randomized phase of our AIPAC Phase IIb clinical trial for efti in breast cancer. The randomized phase entailed half
of the 227 patients receiving paclitaxel plus a placebo and half receiving paclitaxel in conjunction with efti.

In fiscal year 2018, we continued our AIPAC Phase IIb and clinical trials sites were opened across Germany, the UK, France, Hungary, Belgium,
Poland and the Netherlands. Recruitment of all 227 patients for the AIPAC study was completed in June 2019 and first data was reported in March 2020
when Immutep reported supportive efficacy data with a response rate of 48.3% for patients treated with a combination of efti and paclitaxel compared
with 38.4% for patients treated with placebo and paclitaxel. 63% of patients who received paclitaxel plus efti were progression-free at the 6-month
andmark (at the end of the chemo-immunotherapy combination phase) and according to RECIST 1.1 based on blinded independent central readers
}GR). This compared favorably to 54% of patients who received paclitaxel plus placebo. The PFS data yielded an unadjusted hazard ratio (HR) of
E}. Encouraging results were observed in multiple predefined patient subgroups.

In December 2020, Immutep announced the presentation of first Overall Survival data from AIPAC at the San Antonio Breast Cancer Symposium
@0. The data showed a statistically significant survival benefit in certain pre-defined patient sub-groups. Immutep also announced that EOC Pharma
would commence a Phase II clinical trial evaluating efti in combination with chemotherapy in metastatic breast cancer in China. Also, in December
0, Immutep announced plans to commence upscaling of manufacturing of efti to 2000L scale in preparation for late-stage clinical development and
sybsequent commercialization.

In October 2021 Immutep announced that it had received positive feedback from the European Medicines Agency (EMA) regarding its clinical
Eelopment program for efti in metastatic breast cancer (MBC). In November 2021, Immutep announced final OS data from AIPAC in a late breaker
_poster presentation at the SITC Annual Meeting 2021. The study demonstrated a statistically significant and clinically relevant survival benefit in the
i group in three key predefined patient subgroups: < 65 years of age, low monocytes and luminal B. Both the magnitude and statistical significance of
benefit had improved across the three groups, compared with the interim OS results reported in December 2020. In addition, Immutep reported that
1mmune monitoring studies showed a statistically significant increase in peripheral CD8 T cells in patients from the efti group of the total population
ich was significantly correlated with improved OS.

In March 2022, Immutep announced that it had received constructive feedback from the FDA regarding its clinical development program for efti
m/[BC. In May 2022, Immutep reported new biomarker and exploratory analysis data from AIPAC at ESMO’s Breast Cancer Congress. Immutep
rted that through exploratory analyses, six subgroups of patients showed an improvement in OS in the efti group, compared to placebo. Five of the
subgroups (< 65 years, low baseline monocytes, high neutrophil to lymphocyte ratio (NLR), <5 years since diagnosis and luminal B) showed a
istically significant improvement in OS. Biomarker analysis showed that efti significantly increased the number of circulating immune cells
@nocytes, activated CDS8 T cells) and CXCL10 serum levels, compared to baseline. The increase was not observed in the placebo group.

S AIPAC-003

AIPAC-003 is an integrated Phase II/III trial evaluating efti in combination with standard-of-care paclitaxel for the treatment of metastatic HER2-
eg/low HR+ breast cancer and triple-negative breast cancer, which together account for approximately 78% of breast cancer cases. The Phase II portion
of the study will take place at clinical sites across Europe and the United States. The trial includes an open-label lead-in of up to 12 patients dosed at
90mg efti, which will be followed by a randomized (1:1) portion of the Phase II study consisting of up to 58 evaluable patients who will receive 30mg
efti or 90mg efti to determine the optimal biological dose in combination with paclitaxel. Depending on the Phase I results, potential regulatory actions
and resources, the Phase III portion of the trial will then follow, providing a risk-balanced approach for Immutep.

If it proceeds, the Phase III study will be a randomized, double-blinded, placebo-controlled trial that will evaluate Overall Survival as its primary
objective and may include a specific patient population based on AIPAC and the Phase II portion of AIPAC-003. The Phase III portion of AIPAC-003 is
subject to available resources, data and regulatory interactions.

The integrated design of AIPAC-003 which incorporates feedback from the FDA and the European Medicines Agency (EMA), was initiated in
March 2023 following regulatory approval in the United States and Institutional Review Board (IRB) approval in Spain. By May 2023, Immutep had
enrolled and safely dosed the first patient in the trial and recruitment has continued into the open-label lead-in portion with multiple clinical sites now
active.
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Based on encouraging efficacy, favorable safety and learnings from the completed randomized AIPAC Phase IIb trial (which administered efti and
chemotherapy on different days and ceased chemotherapy at six months), patients in AIPAC-003 will receive efti and paclitaxel on the same day and this
combination treatment can continue until disease progression. The Company also agreed with the FDA to expand the patient population beyond
HER2-/HR+ metastatic breast cancer to include triple-negative breast cancer (TNBC), an aggressive form of breast cancer with limited treatment
options.

In November 2023, safety data from the first six patients was evaluated showing the therapy was well tolerated with no dose limiting toxicities.
The independent Data Monitoring Committee (IDMC) appointed for the trial recommended proceeding to the randomised Phase II portion.

In March 2024, the Company announced safety and initial efficacy data from the first ever 90mg dosing of eftilagimod alfa (efti) in combination
with weekly paclitaxel in patients from the safety lead-in (N=6) of the AIPAC-003 trial. The data shows a confirmed 50% overall response rate,
including one complete response and two partial responses, and a 100% disease control rate, with three patients having stable disease as best overall
response per RECIST 1.1. In May 2024, encouraging efficacy, safety, and pharmacodynamic data from the six patients in the safety lead-in of the
AIPAC-003 trial was presented at the European Society for Medical Oncology (ESMO) Breast Cancer 2024 conference.

In October 2024 the last patient for the Phase II portion was dosed. Phase II enrolled 65 metastatic hormone receptor positive (HR+), HER2-
negative/low or triple-negative breast cancer patients who exhausted endocrine therapy including cyclin-dependent kinase 4/6 (CDK4/6) inhibitors.

In October 2025, the company announced that positive and straightforward feedback has been received from the US Food and Drug
Administration (“FDA”) regarding the successful completion of Project Optimus requirements and agreement on 30 mg as the optimal biological dose
for eftilagimod alfa (efti).

>\ George Washington University collaboration

; In September 2025, Immutep entered into a research collaboration with the George Washington University Cancer Center for an investigator-
imitiated Phase I trial evaluating efti as monotherapy and then in combination with chemotherapy prior to surgery in patients with early-stage
@+/HER2-negative breast cancer.

q) Additional Collaborations

U) During 2019, Immutep commenced a collaboration project with Cardiff University to advance the discovery and development of a new generation
mall molecule anti-LAG-3 therapies. The ultimate aim of the project is to make oral treatment available to cancer patients and at a lower cost
pared with the current anti-LAG-3 antibodies being developed by several companies. In October 2020, Immutep entered into a license and
==collaboration agreement with Laboratory Corporation of America Holdings (LabCorp). The agreement is unrelated to any of Immutep’s own
elopment programs and will support the development of immuno-oncology products or services by LabCorp.

Immutep has global rights to efti ex-China. Under a licensing agreement between Immutep S.A.S and EOC Pharma, EOC Pharma has the
@Lusive development right of the efti product in China, Hong Kong, Macau and Taiwan, while the development right in other countries is retained by
utep. Eddingpharm originally held these rights but transferred the right to develop efti to its affiliate, EOC Pharma. Eddingpharm paid for the past
ufacture of efti GMP grade material needed for the conduct of clinical trials of efti in China. Immutep will offer technical assistance to EOC Pharma
o facilitate its application to register efti in China, Hong Kong, Macau and Taiwan. EOC Pharma is also required to make further milestone payments to
utep if efti achieves specific development milestones as well as undisclosed royalties on sales. EOC Pharma’s co-development of efti is supported
a sublicense from Immutep to the background Serono licensed IP. Following the grant of EOC Pharma’s Investigational New Drug (IND) application
ecember 2017, Immutep received a US$1.0 million milestone payment from EOC Pharma. In October 2018, EOC Pharma, commenced the clinical
development of efti in China and reported that the first patient in its Phase I clinical study in metastatic breast cancer was safely dosed. In March 2020,
Shmmutep announced that EOC Pharma had completed recruitment of its Phase I study. In April 2020, Immutep announced that it had discussed the
Its of its Phase IIb AIPAC study with EOC Pharma and that EOC Pharma had confirmed its plans to continue advancing efti in metastatic breast
I%;er in China. EOC Pharma announced in mid-2021 that they would commence a Phase II clinical trial in metastatic breast cancer in China.

Efti Manufacturing

In December 2022, Immutep successfully scaled-up the manufacturing process for efti with the completion of its first 2,000L manufacturing run
by the Company’s manufacturing partner, WuXi Biologics. With multiple late-stage trials in progress, achieving large-scale manufacturing capability is
an important step towards potential commercial production of efti.

In September 2023, Immutep received the regulatory authorization of efti manufactured at commercial 2,000L scale for use in clinical trials across
multiple European countries including Germany, Belgium, Denmark, and the United Kingdom.

Since September 2023 and throughout 2024 and 2025, regulatory authorization was received for the 2,000 L scale efti for use in clinical trials
across multiple European countries, North and South America, Asia and Australia. Immutep introduced this scaled-up product to dose participants in
certain clinical trials, including participants in its TACTI-004 Phase 111 trial. This significant upgrade increases the company’s production capacity and
supports its late-stage clinical trials. This upgrade not only enhances the company’s capacity to meet future demand but also aligns with the
requirements of pivotal late-stage clinical trials.

IMP761

In January 2017, we announced a new early-stage product candidate to be known as IMP761, developed in our laboratory in Paris, and believed to
be the first agonist antibody of LAG-3. IMP761, our fourth LAG-3 related product candidate, is our first agonist antibody related to LAG-3. The product
candidate is not partnered. In September 2018, Immutep commenced cell line development and the associated GMP manufacturing steps for IMP761 to
progress the product candidate towards clinical development. This work is ongoing.

Encouraging positive results from the preclinical studies of IMP761, were reported by Immutep in March 2019. Consistent with earlier in vitro
studies conducted by Immutep on the immunosuppressive activity of IMP761, in vivo studies in a non-human primate animal model showed that



IMP761decreases inflammatory T cell infiltration induced by intra-dermal injection of an antigen. This demonstrates that IMP761 may have potential to
address the root cause of autoimmune diseases by specifically silencing the autoimmune memory T cells accumulating at the disease site.
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In April 2020, Immutep announced that its manufacturing partner, Batavia Biosciences, had developed a pharmaceutical grade CHO cell line
which is able to produce significant quantities of IMP761. In December 2021, Immutep announced that it had appointed Northway Biotech to
manufacture IMP761 for future clinical studies.

In December 2022, Immutep established a GMP-compliant 200L manufacturing process for IMP761. The manufacturing process was developed
by the Company’s manufacturing partner, Northway Biotech and will provide supply of IMP761 for Investigational New Drug (IND)-enabling studies
and clinical trials.

In May 2023, Immutep appointed a clinical research organization to conduct its GLP toxicology studies evaluating the safety and toxicity of
IMP761. The Company currently anticipates clinical trials will begin in the first half of 2024.

In April 2024, Immutep entered into an agreement with the Centre for Human Drug Research (CHDR), a world-class institute in Leiden, the
Netherlands specializing in innovative early-stage clinical drug research, to perform Immutep’s first-in-human clinical study of IMP761. CHDR will use
its unique challenge model that enables insights into IMP761°s pharmacological activity early in clinical development.

In August 2024, Immutep received regulatory clearance from the ethics and competent authority in the Netherlands to initiate the trial which will
be a single and multiple ascending dose, placebo-controlled, double-blind, Phase I study. The first subject was successfully dosed in August 2024.

In December 2024, Immutep announced favourable initial safety data from the placebo-controlled, double-blind first-in-human Phase I study
evaluating IMP761.

In June 2025, Immutep announced initial pharmacological data from placebo-controlled, double-blind Phase I study shows significant T cell
==suppression and a favourable safety profile at dosing level of 0.9 mg/kg. The substantial reduction in T cell activity highlights the potential efficacy of
%9761 in treating autoimmune diseases. Given the encouraging efficacy and safety, Immutep is continuing with single ascending dose levels of 2.5, 7
14 mg/kg.

Research Reagents used in the Development of LAG-3 Products

(& Our French subsidiary, Immutep S.A.S. manufactures, sells and distributes research reagents used by scientists in the research of LAG-3 products.
reagents are manufactured by Immutep S.A.S. and distributed through third party distributers. These third parties include Adipogen and Enzo.

The research reagents were originally manufactured and sold based on background licensed technology from Serono. Since 2018, the relevant
nts have expired and Immutep therefore has no further obligation to make royalty payments on these sales to Serono under the licensing agreement
d December 2002 between Immutep and Serono.

-

IMP731 Clinical Development

(Q A third key product candidate of Immutep is IMP731, a depleting antibody that removes T cells involved in autoimmunity. The product candidate
s acquired through our acquisition of Immutep S.A.S. (formerly known as Immutep S.A.) in December 2014. Immutep S.A.S. obtained the exclusive
E}lectual property rights of IMP731 from the Institute national de la santé et de la recherche médicale (INSERM Transfert) under a commercial co-
ership and exploitation agreement dated July 2010. In return, Immutep S.A.S. has the obligation to make customary milestone payments when the
uct achieves market authorization, plus additional minor royalty payments on sales. The development of IMP731 was licensed to GlaxoSmithKline
) under a license and research collaboration agreement dated December 2010 between Immutep S.A.S. and GSK.

IMP731 was evaluated by GSK in a Phase I/Ib trial in psoriasis with encouraging early evidence of clinical efficacy. GSK then commenced a
Qse II trial in patients with active ulcerative colitis. In September 2019, Immutep announced that it would receive a £4,000,000 milestone payment
om GSK related to the first patient being dosed in the Phase II trial, which was subsequently received by Immutep in the fiscal year 2020. In January
1, Immutep announced that GSK had discontinued the Phase II trial as part of a planned interim analysis conducted in consultation with the trial’s
Data Review Committee. While the ulcerative colitis trial was discontinued, it concluded the product candidate may have potential efficacy in other non-
gastrointestinal inflammatory conditions. Exercising its right to terminate for convenience, GSK terminated the license and research collaboration
agreement effective from May 30 2024. All development and commercialization rights to the product candidate have reverted to Immutep. GSK has
completed the transfer of the candidate and all related data and intellectual property to Immutep. There has been no material impact on the Company’s
financial statements due to the termination. As a depleting antibody, IMP731 has a different mode of action compared to that of Immutep’s other LAG3
products in development in oncology and autoimmune diseases. Immutep will examine the data returned from GSK and explore options for further
developing and commercializing this asset.

IMP701 Clinical Development

The fourth key product candidate of Immutep is IMP701, an antagonist (blocking) antibody targeting the LAG-3 molecule with potential
application in the treatment of cancer. It is designed to block the negative signal in cytotoxic T cells, which may stop T cells from responding to the
cancer. The product candidate was acquired through our acquisition of Immutep S.A.S. in December 2014.
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The development of IMP701 was licensed to CoStim Pharmaceuticals under an exclusive license and collaboration agreement dated September
2012 between Immutep and CoStim. Under the license, CoStim has the exclusive development right of IMP701, in consideration for the obligation to
fund all the development costs and to make milestone and royalty payments to Immutep S.A.S. In February 2014, CoStim became a wholly owned
subsidiary of Novartis, but the obligations of the Agreement remained with CoStim.

In August 2017, we received a milestone payment of US$1,000,000 from Novartis relating to our IMP701 LAG-3 antibody. Novartis is continuing
its clinical development program for IMP701, known as LAG525 (INN: ieramilimab) by Novartis, in oncology. Currently, there are five ongoing Phase
/11 clinical trials evaluating this product candidate, with a total target enrolment of 1,100 patients. More information about these clinical trials can be
found at www.clinicaltrials.gov.

Novartis presented two posters on LAG525 at ESMO 2021. One poster included data from its PLATForM Phase 1I study of novel spartalizumab
combinations in melanoma, concluding that patients with LAG-3+ melanoma may be more likely to respond to spartalizumab + ieramilimab (LAG525)
treatment.

Novartis also presented data from its Phase II, open-label, 3-arm study, in patients with advanced TNBC regardless of PD-L1 status progressing
after adjuvant or 1 prior line of systemic therapy for metastatic disease, but who had not received an immune checkpoint inhibitor, where patients were
randomized 1:1:1 to LAG525 + spartalizumab, LAG525 + spartalizumab + carboplatin, or LAGS525 + carboplatin. As no arms met the proof of
preliminary efficacy PPE criteria, no further investigation is planned for this study.

EOC Pharma

}l In 2013, Immutep SAS out licensed the exclusive development and commercialization rights of efti (designated EOC202) in China, Hong Kong,
acku and Taiwan to EOC Pharma. Immutep retains these rights in all other territories.

C In March 2020, EOC Pharma completed patient recruitment for the EOC202A1101 phase I study in metastatic breast cancer (MBC) being
(cofiducted in China. In December 2020, Immutep announced that EOC Pharma would commence a Phase 11 clinical trial evaluating efti in combination
with chemotherapy in metastatic breast cancer in China.

LabCorp

In October 2020, Immutep entered into a License and Collaboration Agreement with Laboratory Corporation of America Holdings, known as
Corp (NYSE: LH) to support the development of immuno-oncology products or services.

Throughout the fiscal year 2024, Immutep has continued to support LabCorp with its development of LAG-3 products and services, applying its
in=depth LAG-3 expertise and knowledge. Immutep received initial fees from LabCorp in fiscal year 2021 and may be eligible to receive further
revenues from commercial milestones as the collaboration progresses under its 2020 License and Collaboration Agreement with LabCorp. The

aboration is unrelated to any of Immutep’s own in-house pharmaceutical development programs in cancer or autoimmune disease.

U) Intellectual Property
| -

As of June 30, 2025, Immutep owns, co-owns or in-licenses 17 patent families relating to our development candidates including efti, IMP701,
731 and IMP761.

On the December 9, 2002, Ares Trading SA (a fully owned subsidiary of Serono, now Merck Serono) and Immutep S.A. entered into an exclusive
SLicense Agreement for the development of the LAG-3 technology. The license covers use of background patents and know-how necessary for the
elopment of certain LAG-3 products. Confidential milestones and royalties are payable to Serono while the patent or know-how license is in force.
the license is exclusive it provides a greater level of protection to the development of LAG-3 products. The license is sub-licensable and has been
licensed in agreements with GSK, Co-Stim, Eddingpharm and Cytlimic. Improvements to the technology and new developments in intellectual
property covered by the license are the property of Immutep S.A. The last of the licensed patents expired on July 23, 2018, and so the license continues
as only a know-how license.

In addition to patent protection for all of our assets, we rely on unpatented trade secrets, know-how and other confidential information as well as
proprietary technological innovation and expertise that are protected in part by confidentiality and invention assignment agreements with our employees,
advisors and consultants.

Patent matters in biotechnology are highly uncertain and involve complex legal and factual questions. The availability and breadth of claims
allowed in biotechnology and pharmaceutical patents cannot be predicted. Statutory differences in patentable subject matter may limit the protection
Immutep can obtain on some or all of their licensed inventions or prevent us from obtaining patent protection either of which could harm our business,
financial condition and results of operations. Since patent applications are not published until at least 18 months from their first filing date and the
publication of discoveries in the scientific literature often lags behind actual discoveries, we cannot be certain that we, or any of our licensors, were the
first creator of inventions covered by pending patent applications, or that we or our licensors, were the first to file patent applications for such
inventions. Additionally, the grant and enforceability of a patent is dependent on a number of factors that may vary between jurisdictions. These factors
may include the novelty of the invention, the requirement that the invention not be obvious in the light of prior art (including prior use or publication of
the invention), the utility of the invention and the extent to which the patent clearly describes the best method of working the invention. In short, this
means that claims granted in various territories may vary and thereby influence commercial outcomes.
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While we have applied and will continue to file for protection as appropriate for our therapeutic products and technologies, we cannot be certain
that any future patent applications filed by the company, or licensed to us, will be approved, or that Immutep will develop additional proprietary
products or processes that are patentable or that we will be able to license any other patentable products or processes. Immutep cannot be certain that
others will not independently develop similar products or processes, duplicate any of the products or processes developed or being developed by the
company or licensed to us, or design around the patents owned or licensed by us, or that any patents owned or licensed by us will provide us with
competitive advantages.

Furthermore, we cannot be certain that patents held by third parties will not prevent the commercialization of products incorporating the
technology developed by us or licensed to us, or that third parties will not challenge or seek to narrow, invalidate or circumvent any of the issued,
pending or future patents owned or licensed by us.

Our commercial success will also depend, in part, on our ability to avoid infringement of patents issued to others. If a court determines that we
were infringing any third-party patents, we could be required to pay damages, alter our products or processes, obtain licenses or cease certain activities.
We cannot be certain that the licenses required under patents held by third parties would be made available on terms acceptable to us or at all. To the
extent that we are unable to obtain such licenses, we could be foreclosed from the development, export, manufacture or commercialization of the
product requiring such license or encounter delays in product introductions while we attempt to design around such patents, and any of these
circumstances could have a material adverse effect on our business, financial condition and results of operations. We may have to resort to litigation to
enforce any patents issued or licensed to us or to determine the scope and validity of third-party proprietary rights. Such litigation could result in
substantial costs and diversion of effort by us. We may have to participate in opposition proceedings before the Australian Patent and Trademark Office
or another foreign patent office, or in interference proceedings declared by the United States Patent and Trademark Office, to determine the priority of
invention for patent applications filed by competitors. Any such litigation interference or opposition proceeding, regardless of outcome, could be

sive and time consuming, and adverse determinations in any such proceedings could prevent us from developing, manufacturing or

==gemmercializing our products and could have a material adverse effect on our business, financial condition and results of operations.

As of June 30, 2025, the Company also owns trademark registrations for IMMUTEP in Australia, United States, Europe, United Kingdom, China
Japan.

q) In fiscal year 2025, Immutep has continued to build its patent portfolio with the addition of 17 new patents. In particular, Inmutep was granted
men patents for efti in the fiscal year, spanning key geographies. New patents covering efti in combination with anti-PD-1 therapy were granted as
ollows: two in New Zealand, two in Brazil, and one in each of South Korea and Japan. In addition, a patent directed to Immutep’s binding assay for
defermining MHC Class II binding activity was granted in Mexico. The assay is used in the characterisation of efti in GMP-grade manufacturing.
=== In addition, six patents were granted for IMP761. This included five patents for IMP761 in India, Israel, Malaysia, Philippines and South Korea.
Cﬁse new patents follow the grant of similar patents in other territories. Furthermore, a patent was granted in Russia directed to an assay for use in
Easuring the potency of IMP761, for example, as part of a quality control step in production of the agonist LAG-3 antibody.

O Four patents were granted for IMP701, namely in Australia, Taiwan, Philippines and the United States.

U) In June 2024, Immutep signed an exclusive License Agreement with Cardiff University, granting the Company the rights to develop and
mercialize next-generation anti-LAG-3 small molecules. This agreement builds on years of collaboration between Immutep and Cardiff University’s
ert team. The goal of the program is to create an orally available small molecule anti-LAG-3 treatment that offers a more cost-effective alternative to
existing anti-LAG-3 monoclonal and bi-specific antibodies currently on the market or in clinical development. Several promising compounds that
LAG-3 have been identified in collaboration with the world leading scientists at Cardiff University.

L
In December 2024, Immutep extended its research collaboration agreement with Monash University to continue to progress joint investigations
Q) the structure of LAG-3 and how it interacts with its main ligand, MHC Class II. This work is being led by Professor Jamie Rossjohn at Monash
I l{niversity and Immutep’s CSO, Dr Frederic Triebel.
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Patent Portfolio

The following table presents our portfolio of patents and patent applications, including their status (as at June 30, 2025) and title.

Patent Family Title Status Expires
550 (Immutep S.A.S. & INSERM) Cytotoxic anti-LAG-3 monoclonal antibody Pending US Granted US, Canada, Europe 2028

and its use in the treatment or prevention of (x2), China and Japan (x2)
organ transplant rejection and autoimmune

disease
551 (GlaxoSmithKline) Anti-LAG-3 Binding Proteins Filed in more than 50 territories. Granted in 2034
Australia, China, Japan, Europe and United
States, for example.
650 (Immutep S.A.S.) Use of recombinant LAG-3 or the Pending China, Europe, Hong Kong and 2028
derivatives thereof for eliciting monocyte US. Granted Australia, China, Macau,
immune response Europe (x4), Japan (x2) and US (x3)
660 (Immutep S.A.S.) Combined preparations for the treatment of Pending in China, Europe, US and Hong 2034
cancer Kong Granted in Australia, China, Europe
(x2), Hong Kong, Korea (x2), Japan (x2)
and US (x2)
Mlmmutep S.A.S) Treatment of Cancer Pending in Europe, Russia, US, Canada, 2041
— Mexico, Australia, New Zealand, China,
C Hong Kong, Korea, Japan, India, Brazil and
Israel
Q (Immutep S.A.S.) Treatment of Cancer Pending in Europe, Russia, US, Canada, 2043
Mexico, Australia, New Zealand, China,
q) Hong Kong, Korea, Japan, India, Brazil and
U) Israel
E (Immutep S.A.S.) Combination of efti and a checkpoint Pending in Europe, Russia, US (x2), 2036
inhibitor Canada, Australia, China, Hong Kong,
— Korea, Japan and Israel. Granted in
CG Australia, China, Europe (x2), Hong Kong
C (x2), Macau, Korea, India, Japan (x2),
Brazil (x2), Russia, US (x3), Mexico (x2),
O New Zealand (x2) and Brazil (x2)
(@ (Immutep S.A.S.) Triple combination therapy Pending Europe, Russia, US, Canada, 2042
L& Mexico, Australia, New Zealand, China,
G ) Hong Kong, Korea, Japan, India, Brazil and
Israel
Q‘(Immutep S.A.S) Treatment of Cancer PCT application filed 2045
2673 (Immutep S.A.S.) Triple Combination Therapy New application filed 2045
@ (Immutep S.A.S. & Novartis) Antibody molecules to LAG-3 and uses Filed in more than 50 territories 2035
I I thereof
710 (Immutep S.A.S. & Novartis) Combination therapies comprising antibody Pending in Europe and US. Granted in 2036
molecules to LAG-3 Europe
761 (Immutep S.A.S.) Anti-LAG-3 antibodies Pending in Europe, Russia, US, Canada, 2036

Mexico, Brazil, Australia, New Zealand,
China, Hong Kong, Korea, Japan, Indonesia
and Singapore Granted in Australia,
Europe, US, Mexico, Japan, Russia, South
Africa, Nigeria, India, Israel, Malaysia,
Philippines and Korea
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762 (Immutep S.A.S.)
800 (Immutep S.A.S.)

810 (Immutep S.A.S.)

854 (Immutep S.A.S. & UC3)

For personal use only

Anti-LAG-3 Binding Molecules
Binding assay

Assays

Small molecule inhibitors of LAG-3

35

Pending in Europe and US 2040

Pending in Europe, US, New Zealand, 2037
China, Hong Kong and Israel. Granted in
Australia, Canada, Russia, China, Macao,

Japan, Korea, India, Brazil and Mexico

Pending in Europe, US, Canada, Mexico, 2040
Australia, New Zealand, China, Hong

Kong, Korea, Japan, India, Brazil and Israel
Granted in Russia

PCT application filed 2044
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Competition

The biopharma industry, including the immunotherapy subsector, is intensely competitive and characterized by ongoing and extensive research
and development efforts devoted to developing innovative and proprietary technologies. Our product candidates target oncology and autoimmune
diseases. We compete with many organizations who have developed and/or are developing products, or product candidates for the same indications or
employing a mechanism-of-action (MOA) principle that is similar or competitive to ours, including large and specialty pharmaceutical and
biotechnology companies, academic research institutes, governmental agencies, and public and private research institutes. We anticipate that we may
face increasing competition as new drugs or therapies targeting oncology or autoimmune diseases are developed and enter the market.

There is great industry interest in the field of immuno-oncology, particularly given the therapeutic benefits achieved by FDA-approved checkpoint
inhibitors targeting CTLA-4, PD-1, PD-L1 or LAG-3. These positive results for checkpoint monotherapies are typically only seen in a relatively small
subset of the targeted patient population which has led to hundreds of immuno-oncology combination treatments being tested in clinical trials.

Our lead product candidate in oncology, eftilagimod alfa (IMP321 or efti), is a first-in-class soluble LAG-3 fusion protein and MHC Class II
agonist that is being developed as a cancer therapeutic. Efti’s MOA leads to the activation of antigen-presenting cells (APC), such as dendritic cells and
monocytes, which stimulates and augments the human body’s natural immune response to fight cancer tumors, including but not limited to the activation
and proliferation of cytotoxic CD8+ T cells. Other types of APC activators include toll like receptor (TLR) agonists, stimulator of interferon genes
(STING) agonists, CD40 agonists, or oncolytic viral therapies.

We are aware of other companies that are developing cancer therapeutics in the same specific indications we are currently targeting and may target
in the future. Some of these competitors are developing other immune-modulating therapeutics that promote an immunological response against cancer,
ﬁl{ding in combination with anti-PD-(L)1 therapies in first-line, second-line, and subsequent treatment settings.

Efti is being developed in different indications in oncology. Currently, the three main indications are non-small cell-lung cancer (NSCLC),
Eastatic breast cancer (MBC), and head and neck squamous cell carcinoma (HNSCC), and other indications include soft tissue sarcoma and urothelial

cer.

In advanced or metastatic non-small cell lung cancer not amenable to EGFR/ALK based therapy, where efti is tested, platinum-based
motherapies were mostly replaced as first line therapy by anti-PD-(L)1 monotherapies or anti-PD-(L)1 + chemotherapy combination treatments in
nt years. Current developments comprise other targeted therapies for select mutations (e.g., KRAS), improved chemotherapy (e.g. antibody-drug
jugates or ADCs),other immuno-oncology assets (e.g. anti-TIGIT) and bi-specific antibodies, which are engineered to simultaneously target two
m‘erent antigens or immune checkpoints, are being actively explored to enhance anti-tumor immune responses and overcome resistance mechanisms in

NS CLC treatment.

CG Current treatments for metastatic breast cancer include predominantly PARP inhibitors, CDK4/6 inhibitors, and endocrine based therapies.
ﬁereafter, different types of chemotherapy are usually applied. Efti is tested as an adjacent therapy to chemotherapy (e.g. paclitaxel). ADCs are being
@eloped for patients with HER low expression and may replace chemotherapy here for a subset of patients after exhaustion of endocrine based

rapy.

S Efti is also being investigated in patients with recurrent/metastatic head and neck squamous cell carcinomas (R/M HNSCC). Current treatments
recurrent HNSCC include combination therapy with cetuximab, cisplatin, and 5-fluoruracil (5-FU). More recently, immunotherapy through PD-1
ckade has become an option, either alone or in combination with platinum plus 5-FU and is also being evaluated in combination with bispecific

odies and other therapeutic candidates.

S Our lead clinical candidate in autoimmune diseases, IMP761, is a first-in-class LAG-3 agonist antibody that is designed to enhance the brake
@ction of LAG-3 on T cells to restore balance to the immune system and address the underlying cause of many autoimmune disorders. We are aware
other companies that are developing other checkpoint agonists (e.g. PD-1) or checkpoint receptor agonists (e.g. BTLA) targeting autoimmune
LLeases that we may focus on in the future.

Many competitors, or potential competitors, either alone, or with their strategic partners, have substantially greater financial, technical and human
resources than we do. Therefore, our competitors may be more successful than us in obtaining approval for treatments and achieving widespread market
adoption, which may render our treatments obsolete or non-competitive. In addition, many of our competitors have significantly greater experience than
we have in undertaking preclinical studies and human clinical trials of new pharmaceutical products, obtaining FDA and other regulatory approvals of
products for use in health care, manufacturing and marketing and selling approved products. Our competitors may also obtain FDA or other regulatory
approval for their products more rapidly than we may obtain approval for ours.

We expect our product candidates, if approved and commercialized, to compete with other products on a number of factors including, but not
limited to, product safety and efficacy, time to market, price, insurance coverage and reimbursement by third-party payors, extent of adverse side effects,
and convenience of treatment. We may not be able to effectively compete in any of these areas.

Regulatory Authorities

Our ongoing research and development, clinical, regulatory, commercial and manufacturing activities of our pharmaceutical products are subject
to extensive regulation by numerous governmental authorities, including (i) in Australia, principally the Therapeutics Goods Administration, or TGA;
(ii) in the United States, principally the Food and Drug Administration, or FDA; and (iii) in Europe, principally the European Medicines Agency, or
EMA and local competent authorities, human research ethic committee (HREC), ethics committees (ECs), institutional research boards (IRBs) and other
regulatory authorities at federal, state or local levels. We, along with our third-party contractors, will be required to navigate the various preclinical,
clinical and commercial approval and post-approval requirements of the governing regulatory agencies of the countries in which we wish to conduct
studies or seek approval or licensure of our product candidates.
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United States — FDA process

In the United States, the FDA regulates drugs under the Federal Food, Drug, and Cosmetic Act, or the FDCA, and its implementing regulations.
Regulations that govern the testing, manufacturing, safety, efficacy, labeling, storage, record keeping, advertising and promotion of such products under
the Federal Food, Drug and Cosmetic Act, the Public Health Service Act, and their implementing regulations. The process of obtaining FDA approval
and achieving and maintaining compliance with applicable laws and regulations requires the expenditure of substantial time and financial resources.

Failure to comply with applicable FDA or other requirements may result in refusal to approve pending applications, a clinical hold, warning
letters, civil or criminal penalties, recall or seizure of products, partial or total suspension of production or withdrawal of the product from the market.
FDA approval is required before any new drug or biologic, including a new use of a previously approved drug, can be marketed in the United States. All
applications for FDA approval must contain, among other things, information relating to safety and efficacy, stability, manufacturing, processing,
packaging, labeling and quality control.

Government oversight of the pharmaceutical industry is usually classified into pre-approval and post-approval categories. Most of the
therapeutically significant innovative products marketed today are the subject of New Drug Applications, or NDAs, or Biologics License Applications,
or BLAs. Pre-approval activities, based on these detailed applications, are used to assure the product is safe and effective before marketing.

Drug Approval Process — FDA

None of our drug product candidates may be marketed in the United States until the drug has received FDA approval. The steps required before a
drug may be marketed in the United States generally include the following:

.

completion of extensive pre-clinical laboratory tests, animal studies, and formulation studies in accordance with the FDA’s GLP
regulations;

. submission to the FDA of an Investigational New Drug, or IND, application for human clinical testing, which must become effective
before human clinical trials may begin;

. performance of adequate and well-controlled human clinical trials in accordance with GCP requirements to establish the safety and
efficacy of the drug for each proposed indication;

. submission to the FDA of an NDA/BLA after completion of all pivotal clinical trials and pre-clinical studies;

. satisfactory completion of an FDA pre-approval inspection of the manufacturing facility or facilities at which the active pharmaceutical
ingredient, or API, and finished drug product are produced and tested to assess compliance with current Good Manufacturing Practices, or
c¢cGMPs; and

. FDA review and approval of the NDA/BLA prior to any commercial marketing or sale of the drug in the United States.

onal use only

The manufacturing and quality, as well as preclinical and clinical testing and approval process requires substantial time, effort and financial
(rij)urces, and we cannot guarantee approval of our product candidates will be granted on a timely basis, if at all.

The FDA may inspect and audit the development facilities (including for example, the premises of Contract Research Organizations and
nsors), planned production facilities, clinical trial sites and laboratory facilities. After the product is approved and marketed, the FDA uses different
hanisms for assuring that firms adhere to the terms and conditions of approval described in the application and that the product is manufactured in a
%stent and controlled manner. This is done by periodic unannounced inspections of production and quality control facilities by FDA’s field
ﬂestigators and analysts.

O Preclinical tests include laboratory evaluation of toxicity and immunogenicity in animals. The results of preclinical tests, together with
I fanufacturing information and analytical data, are submitted as part of an IND application to the FDA.

Further, an independent institutional review board, or IRB, covering each medical center proposing to conduct clinical trials must review and
approve the protocol for any clinical trial before it commences at that center, and it must monitor the study until completed. The FDA, the IRB or the
sponsor may suspend a clinical trial at any time on various grounds, including a finding that the subjects or patients are being exposed to an
unacceptable health risk. Clinical testing also must satisfy extensive Good Clinical Practice, or GCP, regulations, which include requirements that all
research subjects provide informed consent and that all clinical studies be conducted under the supervision of one or more qualified investigators.

Clinical trials (under an IND) involve administration of the investigational drug to human subjects under the supervision of qualified investigators.
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Clinical trials are conducted under protocols detailing the objectives of the study, the parameters to be used in monitoring safety and the
effectiveness criteria to be evaluated. Each protocol must be provided to the FDA as part of a separate submission to the IND. Further, an Institutional
Review Board, or IRB, for each medical center proposing to conduct the clinical trial must review and approve the study protocol and informed consent
information for study subjects for any clinical trial before it commences at that center, and the IRB must monitor the study until it is completed. There
are also requirements governing reporting of ongoing clinical trials and clinical trial results to public registries. Study subjects must sign an informed
consent form before participating in a clinical trial.

Progress reports detailing the results of the clinical studies must be submitted at least annually to the FDA in the form of a Development Safety
Update Report, or DSUR and expedited safety reports must be promptly submitted to the FDA and the investigators for serious and unexpected adverse
reactions in case of an open IND. For purposes of an NDA/BLA submission and approval, human clinical trials are typically conducted in the following
sequential phases, which may overlap:

. Phase I: Trials are initially conducted in a limited population of healthy human (in oncology Phase I trials are often conducted in patients)
subjects or patients to test the product candidate for safety and dose tolerance. These studies are designed to test the safety, dosage
tolerance, absorption, metabolism and distribution of the investigational product in humans, the side effects associated with increasing
doses, and, if possible, to gain early evidence on effectiveness.

. Phase II: The investigational product is administered to a limited patient population with a specified disease or condition to evaluate the
preliminary efficacy, optimal dosages and dosing schedule and to identify possible adverse side effects and safety risks. Multiple Phase 2
clinical trials may be conducted to obtain information prior to beginning larger and more expensive Phase 3 clinical trials.

. Phase III: The investigational product is administered to an expanded patient population in adequate and well-controlled studies to further
> evaluate dosage, to provide statistically significant evidence of clinical efficacy and to further test for safety, generally at multiple
— geographically dispersed clinical trial sites. These clinical trials are intended to establish the overall risk/benefit relationship of the
C investigational product and to provide an adequate basis for product approval.
)

. Phase IV: In some cases, the FDA may issue conditional approval of a BLA/NDA on the sponsor’s agreement to conduct additional
clinical trials to further assess the product candidate’s safety, purity and potency after BLA/NDA approval. Such post-approval trials are
typically referred to as Phase IV clinical trials.

Concurrent with clinical studies, sponsors usually complete additional animal studies and must also develop additional information about the
duct and finalize a process for manufacturing the product in commercial quantities in accordance with cGMP requirements. The manufacturing
ﬁcess must be capable of consistently producing quality batches of the product candidate and, among other things, the manufacturer must develop and
validate methods for testing the identity, strength, quality and purity of the final product. Moreover, appropriate packaging must be selected and tested,
E stability studies must be conducted to demonstrate that the product candidate does not undergo unacceptable deterioration over its shelf life.

mitted to the FDA as part of a BLA/NDA. Under the Prescription Drug User Fee Act, or PDUFA, the FDA agrees to specific goals for BLA/NDA
ew time. The testing and approval process requires substantial time, effort and financial resources. The FDA will review the BLA/NDA and may
m it to be inadequate to support approval, and we cannot be sure that any approval will be granted on a timely basis, if at all. The FDA may also
weeter the application to the appropriate advisory committee, typically a panel of clinicians, for review, evaluation and a recommendation as to whether
d)application should be approved. The FDA is not bound by the recommendations of the advisory committee, but it typically follows such
ommendations.

E The results of product development, preclinical studies and clinical trials, along with the aforementioned manufacturing information, are

The FDA may deny approval of a BLA/NDA if the applicable regulatory criteria are not satisfied, or it may require additional clinical data or
Ladditional pivotal Phase III clinical trials. Even if such data are submitted, the FDA may ultimately decide that the BLA/NDA does not satisfy the
ria for approval. Data from clinical trials are not always conclusive and the FDA may interpret data differently than the sponsor does. Once issued,
duct approval may be withdrawn by the FDA if ongoing regulatory requirements are not met or if safety problems occur after the product reaches the
arket. In addition, the FDA may require testing, including Phase IV clinical trials, Risk Evaluation and Mitigation Strategies, or REMS, and

surveillance programs to monitor the effect of approved products that have been commercialized, and the FDA has the power to prevent or limit further

marketing of a product based on the results of these post-marketing programs. Products may be marketed only for the approved indications and in

accordance with the provisions of the approved label. Further, if there are any modifications to the drug, including changes in indications, labeling or

manufacturing processes or facilities, approval of a new or supplemental BLA/NDA may be required, which may involve conducting additional

preclinical studies and clinical trials.

If any of our products receive marketing approval in the US, the Biologics Price Competition and Innovation Act, or BPCIA, which came into

force in 2010, provides 4 years of data exclusivity and 12 years of marketing exclusivity for a new biologic. The periods of exclusivity run in parallel,
meaning that the FDA will not accept a biosimilar filing for 4 years and will not approve the biosimilar for a further 8 years (4 + 8).

Expedited Review and Approval

The FDA has various programs, including fast track designation, priority review, accelerated approval, and breakthrough therapy designation,
which are intended to expedite or simplify the process for reviewing drugs and/or provide for approval on the basis of surrogate endpoints. Even if a
drug qualifies for one or more of these programs, the FDA may later decide that the drug no longer meets the conditions for qualification or that the time
period for FDA review or approval will not be shortened. Generally, drugs that may be eligible for these programs are those for serious or life-
threatening diseases or conditions, those with the potential to address unmet medical needs, and those that offer meaningful benefits over existing
treatments.
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Other U.S. Regulatory Requirements

After approval, products are subject to extensive continuing regulation by the FDA, which include company obligations to manufacture products
in accordance with GMP, maintain and provide to the FDA updated safety and efficacy information, report adverse experiences with the product, keep
certain records and submit periodic reports, obtain FDA approval of certain manufacturing or labelling changes and comply with FDA promotion and
advertising requirements and restrictions. Failure to meet these obligations can result in various adverse consequences, both voluntary and FDA-
imposed, including product recalls, withdrawal of approval, restrictions on marketing, and the imposition of civil fines and criminal penalties against the
BLA/NDA holder. In addition, later discovery of previously unknown safety or efficacy issues may result in restrictions on the product, manufacturer or
BLA/NDA holder.

We, and any manufacturers of our products, are required to comply with applicable FDA manufacturing requirements contained in the FDA’s
GMP regulations. GMP regulations require, among other things, quality control and quality assurance as well as the corresponding maintenance of
records and documentation. The manufacturing facilities for our products must meet GMP requirements. We, and any third-party manufacturers, are also
subject to periodic inspections of facilities by the FDA and other authorities, including procedures and operations used in the testing and manufacture of
our products to assess our compliance with applicable regulations.

With respect to post-market product advertising and promotion, the FDA imposes a number of complex regulations on entities that advertise and
promote pharmaceuticals, which include, among others, standards for direct-to-consumer advertising, promoting products for uses or in patient
populations that are not described in the product’s approved labelling (known as “off-label use”), industry-sponsored scientific and educational
activities, and promotional activities involving the Internet. Failure to comply with FDA requirements can have negative consequences, including
adverse publicity, enforcement letters from the FDA, mandated corrective advertising or communications with doctors and civil or criminal penalties.

ﬁl{)ugh physicians may prescribe legally available drugs for off-label uses, manufacturers may not market or promote such off-label uses.

o — Changes to some of the conditions established in an approved application, including changes in indications, labelling, or manufacturing processes
gacilities, require submission and FDA approval of a new BLA/NDA or BLA/NDA supplement before the change can be implemented. A BLA/NDA
plement for a new indication typically requires clinical data similar to that in the original application, and the FDA uses the same procedures and
actions in reviewing BLA/NDA supplements as it does in reviewing BLA/NDAs.

q) Adverse event reporting and submission of periodic reports is required following FDA approval of a BLA/NDA. The FDA also may require post-
keting testing, known as Phase IV testing, risk mitigation strategies, and surveillance to monitor the effects of an approved product or place
3ditions on approval that could restrict the distribution or use of the product.

%er_l\/lajor Regulations outside the US
In addition to regulations in the United States, we are subject to a variety of foreign regulations governing clinical trials and commercial sales and
@ribution of our products. Whether or not we obtain FDA approval for a product, we must obtain approval of a product by the comparable regulatory
Q\orities of foreign countries before we can commence clinical trials or marketing of the product in those countries. The approval process varies from
ntry to country and the time may be longer or shorter than that required for FDA approval. The requirements governing the conduct of clinical trials
greatly from country to country.

S

@()pean Union

Q In the European Economic Area, or EEA, which is comprised of the Member States of the EU plus Norway, Iceland and Liechtenstein, medicinal
products can only be commercialized after obtaining a Marketing Authorization, or MA by the EMA. Under European Union regulatory systems, we
Smaust submit and obtain authorization for a clinical trial application in each member state in which we intend to conduct a clinical trial. When conducting
ical trials in the EU, we must adhere to the provisions of either the European Union Clinical Trials Directive (Directive 2001/20/EC) or the European
nion Clinical Trials Regulation (Regulation 536/2014), which is directly applicable in all EU member states. In Europe, the clinical trial directive is
ently being phased out and is to be replaced by the clinical trial Regulation. As of the 31st of January 2022, clinical trials could be run under the
Clinical Trial Regulation and as of the 31st of January 2025, all clinical trials in Europe are to be transitioned and will mainly run under the Clinical
Trial regulation. This Directive and Regulation requires that the prior authorization of an Ethics Committee and the concerned Member States competent
authority is obtained before commencing the clinical trial. Under the Regulation, sponsors are required to publish all clinical trial documentation via the
EMA although there are certain possibilities to postpone publication and certain parts may be redacted.

After we have completed our clinical trials, we must obtain marketing authorization before we can market our product. We plan to submit
applications for marketing authorizations under a centralized procedure. The centralized procedure provides for the grant of a single marketing
authorization that is valid for all European Union member states.
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The European Medicines Agency, or EMA, is a body of the European Union located in Amsterdam. The EMA is responsible for the scientific
evaluation of medicines developed by pharmaceutical companies for use in the European Union. The EMA is involved in the scientific evaluation of
medicines that fall within the scope of the centralized procedure. Like the FDA there is a harmonization between regulators and the EMA may inspect
and audit the development facilities, planned production facilities, clinical trial sites and laboratory facilities operated by Immutep or third parties under
contract with Immutep. Additionally, after the product is approved and marketed, the EMA uses different mechanisms for assuring that firms adhere to
the terms and conditions of approval described in the application and that the product is manufactured in a consistent and controlled manner. This is
done by periodic unannounced inspections of production and quality control facilities.

If any of our products receive marketing approval in the EEA, we expect they will benefit from 8 years of data protection and 10 years of market
protection. The periods run in parallel so effectively 8 years of data protection plus 2 years of market protection are granted. This means that a biosimilar
application referencing Immutep’s safety and efficacy data held on file at the EMA cannot be filed until the end of the data protection period of 8 years,
and the biosimilar cannot be placed on the market until after a further 2 years have elapsed (8 + 2). Furthermore, an additional 1 year of market
protection is available (8 + 2 + 1) where we obtain approval of a second indication having a significant clinical benefit in the initial 8-year period.

The European Commission, European Parliament and Council of the European Union are currently negotiating reforms to the EU pharmaceutical
legislation (the EU Pharma Package) which, if adopted, are expected to enter in force in 2028-2029. The reforms include potential changes to the 8 +2 +
1 rule. The initial proposals were to reduce the current 8 years of data protection (e.g., to as low as 6 years in the Commission’s initial proposal in 2023,
or 7.5 years in the Parliament’s position adopted in 2024) with the possibility of extension by fulfilling specified criteria. However, the Council has since
proposed that the current 8 years of data protection be retained, but the 2 years of market protection be reduced to 1 year with potential extension by
fulfilling specified criteria (e.g. meeting an unmet medical need). On 17 June 2025, the first trilogue meeting took place in which the Parliament
exchanged views with the Council on key points and negotiation positions. A second trilogue meeting is expected before the end of 2025 and it’s

icipated that the legislation will be adopted in early 2026. Once adopted, the legislation will enter into force after a transition period.

gtralia

o In Australia, the relevant regulatory body responsible for the pharmaceutical industry is the Therapeutics Goods Administration, or TGA. As with
the EMA and FDA there is a harmonization and collaboration between regulatory authorities. The TGA requires notification of all clinical trials via an
tronic submission of a Clinical Trial Notification (CTN) prior to commencing the clinical trial.

U) In addition to the above-mentioned competent authorities there are local competent authorities, human research ethic committee (HREC), ethics
coiqmittees (ECs), institutional research boards (IRBs) and other regulatory authorities at federal, state or local levels who may need to be consulted
based on the applicable laws and regulations.

CG After we have completed our clinical trials, we must obtain marketing authorization before we can market our product. The approval process
res that the product is safe, performs as intended and meets the appropriate standards for use in Australia. Just like with the FDA and EMA, quality,
“clinical and clinical data is submitted to gain marketing authorization. Once the TGA reviews the application it aims to make a decision within 255
king days. Once approval is granted, the product will be added to the Australian Register of Therapeutic goods, or the ARTG, the electronic register
mherapeutic goods that are available for use in Australia. Again, there is no guarantee our product will be approved.

b A 5 year data exclusivity period commences on the day marketing approval is granted in Australia for any new active component. During this time
@od a third party may seek regulatory approval for a biosimilar product, however the third party must submit their own data package and may not rely
my submissions to the TGA that is under the data exclusivity period.

&"ﬁrd—Party Payer Coverage and Reimbursement

Although our product candidates have not been commercialized for any indication, if they are approved for marketing, commercial success of our
roduct candidate will depend, in part, upon the availability of coverage and reimbursement from third-party payers at the federal, state and private
evels.

In the United States and internationally, sales of any other product that we market in the future, and our ability to generate revenues on such sales,
are dependent, in significant part, on the availability of adequate coverage and reimbursement from third-party payors, such as state and federal
governments, managed care providers and private insurance plans.
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Private insurers, such as health maintenance organizations and managed care providers, have implemented cost-cutting and reimbursement
initiatives and likely will continue to do so in the future. These include establishing formularies that govern the drugs and biologics that will be offered
and the out-of-pocket obligations of member patients for such products. We may need to conduct pharmacoeconomic studies to demonstrate the cost-
effectiveness of our products for formulary coverage and reimbursement. Even with such studies, our products may be considered less safe, less
effective or less cost-effective than existing products, and third-party payors may not provide coverage and reimbursement for our product candidates, in
whole or in part. In addition, particularly in the United States and increasingly in other countries, we are required to provide discounts and pay rebates to
state and federal governments and agencies in connection with purchases of our products that are reimbursed by such entities. It is possible that future
legislation in the United States and other jurisdictions could be enacted to potentially impact reimbursement rates for the products we are developing and
may develop in the future and could further impact the levels of discounts and rebates paid to federal and state government entities. Any legislation that
impacts these areas could impact, in a significant way, our ability to generate revenues from sales of products that, if successfully developed, we bring to
market. Political, economic and regulatory influences are subjecting the healthcare industry in the United States to fundamental changes. There have
been, and we expect there will continue to be, legislative and regulatory proposals to change the healthcare system in ways that could significantly affect
our future business.

Similar political, economic and regulatory developments are occurring in the EU and may affect the ability of pharmaceutical companies to
profitably commercialize their products. In addition to continuing pressure on prices and cost containment measures, legislative developments at the EU
or member state level may result in significant additional requirements or obstacles. The delivery of healthcare in the EU, including the establishment
and operation of health services and the pricing and reimbursement of medicines, is almost exclusively a matter for national, rather than EU, law and
policy. National governments and health service providers have different priorities and approaches to the delivery of health care and the pricing and
reimbursement of products in that context. In general, however, the healthcare budgetary constraints in most EU member states have resulted in
restrictions on the pricing and reimbursement of medicines by relevant health service providers. Coupled with ever-increasing EU and national
regulatory burdens on those wishing to develop and market products, this could restrict or regulate post-approval activities and affect the ability of

==pharmaceutical companies to commercialize their products. In international markets, reimbursement and healthcare payment systems vary significantly
Ecountry, and many countries have instituted price ceilings on specific products and therapies. In the future, there may continue to be additional
osals relating to the reform of the U.S. healthcare system and international healthcare systems. Future legislation, or regulatory actions
Qplementing recent or future legislation may have a significant effect on our business. Our ability to successfully commercialize products depends in
art on the extent to which reimbursement for the costs of our products and related treatments will be available in the United States and worldwide from
ernment health administration authorities, private health insurers and other organizations. The adoption of certain proposals could limit the prices we
able to charge for our products, the amounts of reimbursement available for our products, and limit the acceptance and availability of our products.
(mrefore, substantial uncertainty exists as to the reimbursement status of newly approved health care products by third-party payors.

ation and Seasonality

CG Management is monitoring the impact of inflation on our operations and financial condition and continues to carefully negotiate the prices paid for
ired services and supplies to minimize any impact. Management further believes that our operations are not currently subject to seasonal influences
to our current lack of marketed products. Moreover, cancer and autoimmune diseases, which are the targets of our product candidates, are not

(sedsonal diseases. Accordingly, once we have marketed products, management does not expect that our business will be subject to seasonal influences.

“Manufacturing and Raw Materials

G) Immutep has no manufacturing capabilities and is dependent on third parties for cost effective manufacture and manufacturing process
elopment of their product candidates. Problems with third party manufacturers or the manufacturing process as such may delay or jeopardize clinical
and commercialization of Immutep’s product candidates.

Biological product candidates like IMP731, IMP761, IMP701 or efti usually have more complicated manufacturing procedures than chemically
duced therapies. The change of manufacturing partners, manufacturing process changes or changes of other nature could impact the product quality
nd affect the comparability of different product batches. A lack of comparability could significantly negatively impact the development timelines and
could even lead to a situation where regulatory bodies require additional or new pre-clinical or clinical development.

In September 2023, Immutep received regulatory authorisation for efti manufactured at commercial 2,000L scale for use in clinical trials across
multiple European countries and the United States. This followed the successful scale up of the manufacturing process of efti (from the 200L process) to
commercial scale at WuXi Biologics.

C. Organizational Structure

Below is a list of the significant subsidiaries of Immutep, including our ownership percentage, its date of formation and its jurisdiction. These
subsidiaries were established to allow us to conduct commercial and clinical operations in Europe and the United States and expand our operations in
Australia.

Subsidiary Ownership Date of Formation/Acquisition Jurisdiction
Immutep U.S., Inc. 100% April 2010 (formed) Delaware, United States
Immutep GmbH 100% September 2010 (formed) Germany

Immutep Australia Pty Ltd 100% November 2011 (formed) Australia

Immutep S.A.S. 100% December 2014 (acquired) France
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D. Property, Plants and Equipment

We own computer equipment, office furniture and laboratory equipment, which is primarily placed at our own offices and laboratories.

Office Location Lease expiry date
Sydney, Australia November 30, 2028
Paris region, France March 31, 2028
Berlin, Germany October 31, 2030

ITEM 4A. UNRESOLVED STAFF COMMENTS

None.

ITEM 5. OPERATING AND FINANCIAL REVIEW AND PROSPECTS
Overview

We are a late-stage biotechnology company developing novel LAG-3 related immunotherapies for cancer and autoimmune disease. We have
incurred net losses since inception and expect to incur substantial and increasing losses for the next several years as we expand our research and
development activities and move our product candidates into later stages of development. The process of carrying out the development of our products
to later stages of development may require significant additional research and development expenditures, including pre-clinical testing and clinical trials,
as well as for obtaining regulatory approval. To date, we have funded our operations primarily through the issue of equity securities, proceeds from the

%ise of options, grants and interest income. For details of the business overview, see “Item 4. Information on the Company—B. Business Overview.”

s We receive tax incentives from the Australian and French Governments for research and development activities (R&D activities).

o Subject to certain exclusions, the Australian Government tax incentive scheme provides benefits for eligible R&D activities. Under the Australian
D tax incentive scheme, entities are entitled to either (i) a 43.5% refundable tax offset for eligible companies with an aggregated turnover of less than
ﬁo.o million per annum or (ii) a non-refundable 38.5% tax offset for all other entities with an aggregate turnover of A$20.0 million or more or
trolled by any exempt entity (exempt entity is, entity which is exempted from income tax). Our aggregated turnover is less than A$20.0 million and
%are not controlled by an exempt entity, so we anticipate being entitled to a claim of 43.5% refundable tax offset for costs relating to eligible R&D
vities during the year.

"o The French R&D tax credit is determined on the basis of the eligible R&D expenses incurred during the calendar year. Currently, the R&D credit
@als 30% of the R&D eligible expenses incurred during the year, up to EUR 100.0 million in eligible R&D expenses, and 5% beyond this amount. As
ur turnover is currently less than EUR 100.0 million per annum, we anticipate being entitled to claim a 30% refundable tax offset for costs relating to
%ible R&D activities during the year.

We are exposed to foreign currency risk via trade and other payables we hold. We are required to make certain payments in U.S. dollars, European
uro and other currencies. See “note 2. Financial Risk Management—(a) Market Risk” to our notes to the financial statements for a further discussion
mnarket risk and sensitivity analysis.

leerating Results

Results of Operations
@nparison of Fiscal Year Ended June 30, 2025 to Fiscal Year Ended June 30, 2024

I kevenue

Licensing revenue was nil in both fiscal years 2025 and 2024.

Other Income
The research material sales decreased from A$0.12 million in fiscal year 2024 to A$0.06 million in fiscal year 2025.
Total other income increased by A$2.5 million to A$10.3 million for fiscal year 2025 from A$7.8 million for fiscal year 2024, primarily due to an

increase in interest income of A$1.4 million from A$3.9 million in fiscal year 2024 to A$5.3 million in fiscal year 2025. The increase was mainly due to
the higher cash balances and higher interest rates in fiscal year 2025.

In fiscal year 2025, our French subsidiary recognized A$4.13 million of grant income from the French Crédit d’Imp6t Recherche scheme for
expenditure incurred on eligible research and development activities conducted in fiscal year 2025.

Net loss on foreign exchange was A$1.53 million in fiscal year 2025 compared with net gain on foreign exchange A$0.11 million in fiscal year
2024 due to fluctuations in currency exchange rates.
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Research & Development and Intellectual Property Expenses

Research and development and intellectual property expenses increased from A$41.55 million in fiscal year 2024 to A$61.41 million in fiscal year
2025. The increase is mainly attributable to increases in clinical trial activity and associated expenses.

Corporate Administrative Expenses

Corporate administrative expenses for fiscal year 2025 were A$8.64 million compared to A$8.85 million for fiscal year 2024.

Net change in fair value of convertible note liability

The net change in fair value of the convertible note liability was A$0.14 million for fiscal year 2025 compared to A$0.13 million for fiscal year
2024.

Net Loss

The loss after tax for fiscal year 2025 of A$61.4 million was higher compared to A$42.7 million for fiscal year 2024. This increase was mainly
attributable to an increase in clinical trial activities undertaken during fiscal year 2025, which was partially offset by the increase in interest income.

Comparison of Fiscal Year Ended June 30, 2024 to Fiscal Year Ended June 30, 2023
venue

=== Licensing revenue was nil in both fiscal years 2024 and fiscal year 2023.

-
@er Income

The research material sales decreased from A$0.19 million in fiscal year 2023 to A$0.12 million in fiscal year 2024.

(@ Total other income increased by A$2.6 million to A$7.8 million for fiscal year 2024 from A$5.2 million for fiscal year 2023, primarily due to an
ease in interest income of A$2.9 million from A$0.94 million in fiscal year 2023 to A$3.9 million in fiscal year 2024. The increase was mainly due
to higher cash balances and higher interest rates in fiscal year 2024.

=, Infiscal year 2024, our French subsidiary recognized A$3.72 million of grant income from the French Crédit d’Tmpdt Recherche scheme for
@enditure incurred on eligible research and development activities conducted in fiscal year 2024.
C Net gain on foreign exchange was A$0.11 million in fiscal year 2024 compared with net gain of A$0.62 million in fiscal year 2023 due to
@tuations in currency exchange rates.

U) There is a non-cash gain of A$ nil from the net change in fair value of warrants for fiscal year 2024 compared with the non-cash gain A$0.13

Elion for fiscal year 2023.

@gprch & Development and Intellectual Property Expenses

Research and development and intellectual property expenses increased from A$36.26 million in fiscal year 2023 to A$41.55 million in fiscal year
64. The increase is mainly attributable to increases in clinical trial activity and associated expenses.

I I Clinical trial costs related to TACTI-003 increased significantly in fiscal 2024 as the trial has completed patient recruitment. AIPAC-003 was also
actively recruiting patients in its integrated phase II/III trial in Metastatic Breast Cancer (this process completed after the end of fiscal year 2024).

Corporate Administrative Expenses

Corporate administrative expenses for fiscal year 2024 were A$8.85 million compared to A$8.68 million for fiscal year 2023.

43



Table of Contents

Net change in fair value of convertible note liability

The net change in fair value of the convertible note liability was A$0.13 million for fiscal year 2024 compared to A$0.14 million for fiscal year
2023.

Net Loss

The loss after tax for fiscal year 2024 of A$42.7 million was higher compared to A$39.9 million for fiscal year 2023. This increase was mainly
attributable to an increase in clinical trial activities undertaken during the fiscal year and offset by the increase in interest income.

New Accounting Standards and Interpretations Not Adopted

Certain new accounting standards and amendments to accounting standards have been published that are not mandatory for June 30, 2025
reporting periods and have not been adopted early by the group. The group’s assessment of the impact of these new standards and amendments is set out
below:

AASB 2023-5 Amendments to Australian Accounting Standards — Lack of Exchangeability [AASB 1(IAS 1), AASB 121 (IAS 21) & AASB 1060
(effective for annual periods beginning on or after 1 January 2025)

In October 2023, the AASB amended AASB 121(IAS 21) to help entities to determine whether a currency is exchangeable into another currency,
and which spot exchange rate to use when it is not. Immutep Limited does not expect these amendments to have a material impact on its operations or
financial statements.

>

s AASB 2024-2 Amendments to Australian Accounting Standards — Classification and Measurement of Financial Instruments [AASB 7 (IFRS 7) &
ESB 9 (IFRS 9)] (effective for annual periods beginning on or after January 1, 2027)

On July 29, 2024, the AASB issued targeted amendments to AASB 9 (IFRS 9) and AASB 7 (IFRS 7) to respond to recent questions arising in
practice, and to include new requirements not only for financial institutions but also for corporate entities. These amendments:

. clarify the date of recognition and derecognition of some financial assets and liabilities, with a new exception for some financial liabilities
settled through an electronic cash transfer system;

. clarify and add further guidance for assessing whether a financial asset meets the solely payments of principal and interest (SPPI) criterion;

. add new disclosures for certain instruments with contractual terms that can change cash flows (such as some financial instruments with
features linked to the achievement of environment, social and governance targets); and

. update the disclosures for equity instruments designated at fair value through other comprehensive income (FVOCI).

Immutep Limited does not expect these amendments to have a material impact on its operations or financial statements.

AASB 18 (IFRS 18) Presentation and Disclosure in Financial Statements (effective for annual periods beginning on or after January 1, 2027)

AASB 18 (IFRS 18) will replace AASB 101 (IAS 1) Presentation of financial statements, introducing new requirements that will help to achieve
parability of the financial performance of similar entities and provide more relevant information and transparency to users. Even though AASB18
18) will not impact the recognition or measurement of items in the financial statements, its impacts on presentation and disclosure are expected to
be pervasive, in particular those related to the statement of financial performance and providing management-defined performance measures within the
ncial statements.

ersonal use

O

Management is currently assessing the detailed implications of applying the new standard on the group’s consolidated financial statements. From
high-level preliminary assessment performed, the following potential impacts have been identified:

. Although the adoption of AASB 18 (IFRS 18) will have no impact on the group’s results, the group expects that grouping items of income
and expenses in the statement of comprehensive income into the new categories will impact how operating profit is calculated and
reported. From the high-level impact assessment that the group has performed, the following items might potentially impact operating
profit:

+ AASB 18 (IFRS 18) has specific requirements on the category in which derivative gains or losses are recognised — which is the same
category as the income and expenses affected by the risk that the derivative is used to manage. Although the group currently
recognises some gains or losses in operating profit and others in finance costs, there might be a change to where these gains or losses
are recognised, and the group is currently evaluating the need for change.

. The line items presented on the primary financial statements might change as a result of the application of the concept of “useful structured
summary’ and the enhanced principles on aggregation and disaggregation. In addition, since goodwill will be required to be separately
presented in the Balance Sheet, the group will disaggregate goodwill and other intangible assets and present them separately in the Balance
Sheet.

. The group does not expect there to be a significant change in the information that is currently disclosed in the notes because the
requirement to disclose material information remains unchanged; however, the way in which the information is grouped might change as a
result of the aggregation/disaggregation principles. In addition, there will be significant new disclosures required for:

* management-defined performance measures;

+ abreak-down of the nature of expenses for line items presented by function in the operating category of the statement of
comprehensive income — this break-down is only required for certain nature expenses; and
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»  for the first annual period of application of AASB 18 (IFRS 18), a reconciliation for each line item in the statement of
comprehensive income between the restated amounts presented by applying AASB 18 (IFRS 18) and the amounts previously
presented applying AASB 101 (IAS 1).

. From a cash flow statement perspective, there will be changes to how interest received and interest paid are presented. Interest paid will be
presented as financing cash flows and interest received as investing cash flows, which is a change from current presentation as part of
operating cash flows.

The group will apply the new standard from its mandatory effective date of January 1, 2027. Retrospective application is required, and so
the comparative information for the financial year ending June 30, 2027 will be restated in accordance with AASB 18 (IFRS 18).

New and amended standards adopted by the Group
The group has applied the following standards and amendments for the first time for its annual reporting period commencing July 1, 2024:

*  AASB 2020-1 Amendments to Australian Accounting Standards — Classification of Liabilities a Current or Non-current [AASB
101(IAS 1)]

The amendments listed above did not have any material impact on the amounts recognised in prior periods and are not expected to
significantly affect the current or future periods.

B. Liquidity and Capital Resources

Since our inception, our operations have mainly been financed through the issuance of equity securities. Additional funding has come through
==gonvertible notes, exercise of US warrants, operating grants and interest earned from cash on term deposits. For further information, refer to notes 16
!and 21 to our audited financial statements included in this annual report.

;;apital Requirements

q) As of June 30, 2025, Immutep’s cash and cash equivalent and term deposit position totals approximately A$129.69 million. We anticipate that our
ent cash and cash equivalents will be sufficient to fund our operations at least until the end of calendar year 2026. However, our forecast of the
%od of time through which our financial resources will be adequate to support our operations is a forward-looking statement that involves risks and
ertainties, and actual results could vary materially. If we are unable to raise additional capital when required or on acceptable terms, we may have to
significantly delay, scale back or discontinue one or more of our clinical trials or our operations.

CU We anticipate that we will require substantial additional funds in order to achieve our long-term goals and complete the research and development
ur current product candidates. We do not expect to generate significant revenue until we obtain regulatory approval to market and sell our product

6didates and sales of our product candidates have commenced. We therefore expect to continue to incur substantial losses in the near future.

U) Our future capital requirements are difficult to forecast and will depend on many factors, including:

S o the cost of filing, prosecuting, defending and enforcing any patent claims and other intellectual property rights;

G) . the scope, results and timing of preclinical studies and clinical trials;

Q . the costs and timing of regulatory approvals; and

| the costs of establishing sales, marketing and distribution capabilities.

o

I fjf-Balance Sheet Arrangements

During fiscal years 2025, 2024 and 2023, we did not have any relationships with unconsolidated entities or financial partnerships, such as entities
often referred to as structured finance or special purpose entities, which would have been established for the purpose of facilitating off-balance sheet
arrangements or other contractually narrow or limited purposes.
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Tabular Disclosure of Contractual Obligations

The amounts disclosed in the table are the contractual undiscounted cash flows. Balances due within 12 months equal their carrying balances as
the impact of discounting is not significant.

Total

Less than Between 1 contractual Carrying
Contractual maturities of financial liabilities 12 months and 5 years > 5 years cash flows Amount
At June 30, 2025 $ $ $ $ $
Trade and other payables 10,634,558 — — 10,634,558 10,634,558
Convertible note liability 1,117,255 — — 1,117,255 1,104,878
Lease liability 230,499 337,847 — 568,346 520,304
Total 11,982,312 337,847 — 12,320,159 12,259,740

Contingent liabilities

Immutep did not have any material contingent liabilities outstanding as of June 30, 2025.
Capital commitments
Immutep did not have any material capital expenditure commitments as of June 30, 2025.
We have agreements with clinical sites and contract research organizations, which specify the total cost for each project. We make payments to

}sq sites and organizations based upon the number of patients enrolled and the period of follow-up in the trial. In each case, Immutep has the legal
Ent to terminate the contract early with a written notice to the contract research organization.

ity Issuances

©

The following table summarizes our issuances of ordinary shares for cash, share-based payments and executive and employee compensation in the

@ five fiscal years.
p)

Number of Net Proceeds
3 Fiscal Year Shares (in AS)
Ordinary Shares — private placement, share purchase plan, conversion of
— convertible notes, exercise of performance rights and warrants 2021 260,521,997 52,429,303
CG Ordinary Shares — private placement, share purchase plan, conversion of
convertible notes, exercise of performance rights 2022 118,086,880 53,985,452
C Ordinary Shares — private placement, retail entitlement offer, share purchase
O plan, conversion of convertible notes, exercise of performance rights 2023 321,066,394 78,864,446
Ordinary Shares — private placement, retail entitlement offer, share purchase
U) plan, exercise of performance rights 2024 265,306,081 95,832,984
| - Ordinary Shares — exercise of performance rights 2025 7,777,285 2,626,643
)

In July 2017, we issued American Depositary Shares (ADSs) for cash consideration totaling A$6,561,765. We issued warrants to purchase up to
@,451 of our ADSs. The warrants expired on January 5, 2023. During the fiscal year 2022, 1,347,211 of these warrants were exercised at US$2.49
each and 206,507 of these warrants remained as at June 30, 2022. During the fiscal year 2024 no warrants were exercised, and 206,507 warrants expired
January 5, 2023.

In July 2019, we completed a private placement of our ordinary shares. In August 2019, we completed an underwritten pro rata non-renounceable
itlement offer. In total, we raised A$10.0 million before transaction costs.

In May 2020, we completed a private placement of our ordinary shares that raised A$12.0 million before transaction costs.
In November 2020, we completed a private placement of our ordinary shares that raised A$29.6 million before transaction costs.

During fiscal year 2021, U.S. investors exercised a total of 3,427,211 warrants at an exercise price of US$2.49 each. Immutep received US$8.5
million (A$11.3 million) cash payment in total.
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In June 2021, we conducted a private placement that raised proceeds of A$67.2 million before transaction costs.

In June 2023, we completed a capital raising of A$80 million, which consisted of a placement and institutional component of the Entitlement
Offer of approximately A$68 million and a retail Entitlement Offer component of approximately A$12 million.

In June 2024, we completed a capital raising of A$100.2 million, which consisted of a placement and institutional component of the Entitlement
Offer of approximately A$89.6 million and a retail Entitlement Offer component of approximately A$10.6m.

Cash Flows

The following table summarizes our cash flows for the periods presented:

Fiscal Year Ended June 30,

2025 2024 2023
A$ AS A$
Net cash used in operating activities (62,049,706) (34,821,229) (35,355,820)
Net cash used in investing activities (38,533,210) (21,018,677) (82,735)
Net cash provided by (used in) financing activities (525,121) 95,180,070 76,022,037
Net increase (decrease) in cash and cash equivalents (101,108,037) 39,340,164 40,583,481
Effect of exchange rate on cash and cash equivalents 6,726,105 (967,733) 2,839,106
Cash and cash equivalents at beginning of period 161,790,147 123,417,716 79,995,129
> Cash and cash equivalents at end of period 67,408,215 161,790,147 123,417,716
Eeratin g Activities

Net cash used in operating activities was A$62.05 million, A$34.8 million and A$35.4 million during fiscal years 2025, 2024 and 2023,
pectively. Payments to suppliers and employees in the net cash used in operating activities mainly relate to R&D and administrative costs. Payments
uppliers and employees increased by A$27.48 million during fiscal year 2025. This increase was mainly attributable to a significant increase in costs
@ited to the clinical trials.

During fiscal years 2025, 2024 and 2023, our payments to suppliers and employees were offset by interest income received of A$3.7 million,
33.7 million and A$0.9 million respectively, and grant income received of A$4.2 million, A$3.8 million and A$3.7 million respectively.

@esting Activities

Net cash used in investing activities was A$38.5 million during fiscal year 2025 and was A$21.0 million during fiscal year 2024 and was A$0.08
lion during fiscal year 2023. The net cash outflow for fiscal year 2025 and 2024 was due to the acquisition of long-term investment and purchase of
ipment.

SPFinancin g Activities

Net cash outflow used in financing activities was $ A$0.53 million in fiscal year 2025 compared to net cash inflow provided by financing
ities of A$95.2 million and A$76.0 million in fiscal year 2024 and 2023 respectively. Net cash used by financing activities during (i) fiscal year
2025 was primarily attributable to lease payments and capital raising transaction costs paid relating to fiscal year 2024 capital raising; (ii) fiscal year
$2024 was primarily attributable to a capital raising of A$100.2 million in June 2024, which consisted of a placement and institutional component of the
itlement Offer of approximately A$89.6 million and a retail Entitlement Offer component of approximately A$10.6 million; and (iii) fiscal year 2023
s primarily attributable to a capital raising of A$80 million in June 2023, which consisted of a placement and institutional component of the
itlement Offer of approximately A$68 million and a retail Entitlement Offer component of approximately A$12 million.

At June 30, 2025, we had A$67.41 million in cash and cash equivalents and bank term deposits of A$62.28 million, compared with 2024, where
we had A$161.8 million in cash and cash equivalents and A$20.09 million in bank term deposits. Bank term deposits have been recognised as short-
term investments due to having maturities of more than 3 months and less than 12 months. At June 30, 2023, we had A$123.4 million in cash and cash
equivalents and nil in bank term deposits.

C. Research and Development, Patents and Licenses

For a description of our research and development programs and activities, see “Item 4. Information on the Company—B.— Business Overview
—Background.” For a description of the amount spent during each of the last three fiscal years on company-sponsored research and development
activities, as well as the four components of research and development expenses, see “Item 5. Operating and Financial Review and Prospects—A.
Operating Results—Results of Operations.”
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D. Trend Information
We are a development stage company, and it is not possible for us to predict with any degree of accuracy the outcome of our research or

commercialization efforts.

Our research and development expenditure is our primary expenditure. Increases or decreases in research and development expenditure are
attributable to the level of clinical trial activity and the amount of expenditure on those trials.

Immutep is advancing its lead product candidate, eftilagimod alfa (efti) through late-stage clinical trials towards marketing approval in three
cancer indications:

1. First line non-small cell lung cancer via the Phase III TACTI-004 trial

2. First line head and neck squamous cell carcinoma via the Phase IIb TACTI-003 trial

3. Metastatic Breast Cancer via the Phase II/IIT AIPAC-003 trial

It is expected that our R&D expenses will increase as we continue to progress our ongoing clinical trials with efti. Expenses will also increase as

we continue to progress the development of IMP761, Immutep’s proprietary product candidate and the world’s first LAG-3 agonist for autoimmune
diseases.

E. Critical Accounting Estimates

> Not applicable.

%M 6. DIRECTORS, SENIOR MANAGEMENT AND EMPLOYEES
irectors and Senior Management

q) The following table sets forth our directors and senior management and the positions they hold.

e Position
ERussell Howard () Non-Executive Chairman
Mr Pete Meyers (2) Deputy Chairman and Non-Executive Director
EMarc Voigt Executive Director & Chief Executive Officer
Ef. Frédéric Triebel Executive Director & Chief Scientific Officer
Lis Boyce () Non-Executive Director
mDeanne Miller Chief Operating Officer, General Counsel & Company Secretary
M Christian Mueller Chief Development Officer
@Stephan Winckels ) Chief Medical Officer
@Anne Anderson Non-Executive Director, resigned October 4, 2024

Chair of the Audit & Risk Committee and member of the Remuneration Committee.
)  Member of the Remuneration Committee and Audit & Risk Committee.
Lj:-)- Dr Stephan Winckels has been appointed to the permanent position of Chief Medical Officer effective July 1, 2025 and became a Key
Management Personnel (“KMP”) from October 1, 2025.

B Chair of the Remuneration Committee and member of the Audit & Risk Committee.

Dr. Russell Howard, Ph.D.

Dr. Russell Howard has been a Non-Executive Director of Immutep since May 8, 2013 and has been appointed as Non-Executive Chairman on
November 17, 2017. He is an Australian scientist, executive manager and entrepreneur. He was a pioneer in molecular parasitology and
commercialization of “DNA Shuffling”. He is an inventor of 9 patents and has over 140 scientific publications. After his PhD in biochemistry from the
University of Melbourne, he held positions at several research laboratories, including the National Institutes of Health in the USA where he gained
tenure. In industry, Dr. Howard worked at Schering-Plough’s DNAX Research Institute in Palo Alto, CA; was the President and Scientific Director of
Affymax, Inc. and co-founder and CEO of Maxygen, Inc. After its spin-out from GlaxoWellcome, as Maxygen’s CEO, Dr. Howard led its IPO on
NASDAQ and a secondary offering, raising US$ 260.0 million. Maxygen developed and partnered dozens of technology applications and products over
12 years of his tenure as CEO. After leaving Maxygen in 2008, he started the Cleantech company Oakbio Inc. (dba NovoNutrients) and remains
involved in several innovative companies in the USA and Australia. He is currently Non-Executive Chairman of NeuClone Pty Ltd.
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Mr. Pete Meyers

Pete Meyers has been a Non-Executive Director of Immutep since February 12, 2014, and appointed as Non-Executive Deputy Chairman on
November 17, 2017. He was the Chief Financial Officer of Slayback Pharma LLC, a KKR portfolio company, until Slayback was sold to Azurity
Pharmaceuticals, Inc. in September 2023. Prior to joining Slayback Pharma LLC, Mr. Meyers served in Chief Financial Officer roles at Eagle
Pharmaceuticals, Inc., Motif BioSciences Inc. and TetraLogic Pharmaceuticals Corporation. Prior to his role at TetraLogic, Mr. Meyers spent 18 years in
health care investment banking, holding positions of increasing responsibility at Dillon, Read & Co., Credit Suisse First Boston LLC and, most recently,
as Co-Head of Global Health Care Investment Banking at Deutsche Bank Securities Inc. He earned a Bachelor of Science degree in Finance from
Boston College and a Master of Business Administration degree from Columbia Business School. Mr Meyers is currently a Non-Executive Director of
Yamo Pharmaceuticals LLC, a privately held, development stage company whose molecule, L1-79, is the leading late-stage candidate addressing the
core social-interaction deficits in individuals with autism spectrum disorder.

Mr. Meyers is the Chairman and President of The Thomas M. Brennan Memorial Foundation, Inc., and he is also the Vice Chairman of East End
Hospice, Inc.

Ms Lis Boyce

Ms Boyce has been a Non-Executive Director of Immutep since April 11, 2023. Ms Boyce is a senior corporate lawyer with over 30 years’
experience including capital raising, strategic collaborations, corporate governance and mergers & acquisitions. She has been a partner in Piper
Alderman’s corporate team since January 2021, and co-chairs the firm’s Life Sciences & Healthcare focus group. Prior to Piper Alderman, Lis has held
various leadership roles at Dentons and DibbsBarker. Lis’ strong focus on Life Sciences is reflected in her appointment as deputy chair of AusBiotech’s

sMedtech Advisory Group, and as Chair of AusBiotech’s Leadership Committee for NSW. Lis is a Graduate of the Australian Institute of Company
irettors, and a Fellow of the Governance Institute of Australia.

% Marc Voigt

Marc has been Chief Executive Officer of Immutep since July 9, 2014. He has more than 25 years of experience in the financial and biotech
q'j:stry, having joined the Immutep team in 2011 as the General Manager, European Operations based in Berlin, Germany. In 2012, he became
utep’s Chief Business Officer and Chief Financial Officer and in 2014 he became Immutep’s Chief Executive Officer, as well as continuing to focus
ts European operations. Having started his career at the Allianz Group working in pension insurance and funds, he moved to net.IPO AG, a publicly
isted boutique investment bank in Frankfurt where he was focused on IPOs and venture capital investments. Marc then worked for a number of years as
nvestment manager for a midsize venture capital fund based in Berlin, specializing in healthcare. He also gained considerable operational experience
=hile serving in different management roles with Revotar Biopharmaceuticals, Caprotec Bioanalytics and Medical Enzymes AG respectively, where he
dled several successful licensing transactions and financing rounds. Since 2001, Marc has been a judge and coach in BPW, Germany’s largest
ional start-up initiative. He is also member of the investment committee of an Australian venture capital fund.

‘ f. Frédéric Triebel, MD Ph.D.

U) Prof. Triebel founded Immutep S.A. in 2001 and served as its Scientific and Medical Director from 2004. He was appointed as Chief Medical
LOfficer and Chief Scientific Officer following the acquisition of Immutep S.A. in December 2014. Prof. Triebel was appointed as a Director on
G?tember 13, 2022 and is currently Chief Scientific Officer of the Company.

Q Before starting Immutep S.A., he was Professor in Immunology at Paris University. While working at Institute Gustave Roussy (IGR), a large
cancer center in Paris, he discovered the LAG-3 gene in 1990 and continued working on this research program since then, identifying the functions and
Smedical usefulness of this molecule. He headed a research group at IGR while also being involved in the biological follow-up of cancer patients treated
@hase I/Il immunotherapy trials. He was Director of an INSERM Unit from 1991 to 1996. First trained as a clinical hematologist, Prof. Triebel holds
h.D. in immunology (Paris University) and successfully developed several research programs in immunogenetics and immunotherapy, leading to 156
lications and 59 patents.

Ms. Deanne Miller

Ms. Miller joined Immutep as General Counsel and Company Secretary in October 2012 and was promoted to the role of Chief Operating Officer
in November 2016. She has broad commercial experience, having held legal, investment banking, regulatory compliance and tax advisory positions,
including, Legal Counsel at RBC Investor Services, Associate Director at Westpac Group, Legal & Compliance Manager at Macquarie Group,
Regulatory Compliance Analyst at the Australian Securities and Investment Commission, and Tax Advisor at KPMG. She has a Combined Bachelor of
Laws (Honors) and Bachelor of Commerce, Accounting and Finance (double major) from the University of Sydney. She is admitted as a solicitor in
NSW and member of the Law Society of NSW.

Mr. Christian Mueller

Mr. Mueller, MSc BBA, has served as our Chief Development Officer since December 1, 2024. He has worked in the field of clinical development
of oncology drugs in different roles for almost 2 decades and joined Immutep in 2016. Mr. Mueller worked in different functions in the clinical
development sphere at different biotech companies and brings broad expertise in clinical development and the regulatory field. He was leading
successfully multiple clinical studies, cross functional teams and multiple scientific advice meetings with competent authorities around the world (e.g.
FDA, EMA, PEI, CFDA etc.). After completing his Master of Science in Biotechnology at the Technical University Berlin, he joined Medical Enzymes
AG where he focused on developing therapeutic enzymes for the treatment of cancer. Since 2012 he worked with Ganymed Pharmaceuticals AG in
developing ideal monoclonal antibodies in the field of immuno-oncology. He was responsible for the clinical program of the lead antibody
(zolbetuximab-now undergoing BLA/MAA process at EMA / FDA) and successfully completed a multinational randomized phase IIb study with 200+
patients which was the core asset of a 1.2 billion USD trade sale deal with Astellas.
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Dr Stephan Winckels

Stephan Winckels M.D., Ph.D., has served as our Chief Medical Officer since July 1, 2025. Dr. Winckels has over 15 years of experience in
oncology drug development. He has contributed to more than 40 Phase I-III cancer trials in a wide variety of solid tumors and hematological
malignancies. Until 2023, Dr. Winckels headed the Medical Affairs group and Oncology Medical Team at Allucent (formerly SMS-oncology), a mid-
size full-service CRO. Dr. Winckels also held medical positions within the oncology therapeutic area at Wyeth Research (now Pfizer), Boehringer
Ingelheim and Genmab.

Dr. Winckels obtained his Doctor of Medicine degree at Maastricht University in the Netherlands. He holds a PhD in Medical Physiology from
Utrecht University, The Netherlands. He is a member of the European Society for Medical Oncology.

B. Compensation
Remuneration Principles

Remuneration of all executive and non-executive directors is determined by the Board on the recommendation of the Remuneration Committee.

We are committed to remunerating senior executives and executive directors in a manner that is market-competitive and consistent with “Best
Practice” including the interests of shareholders. Remuneration packages are based on fixed and variable components, determined by the executives’
position, experience and performance, and may be satisfied via cash or equity.

Non-executive directors’ cash remuneration is within the aggregate amount approved by shareholders. Non-executive directors each receive some
of their remuneration in the form of equity (subject to shareholder approval). Non-executive directors’ remuneration is at a level that is consistent
==with industry standards. Non-executive directors do not receive performance-based bonuses and prior shareholder approval is required to participate in
@ issue of equity. No retirement benefits are payable other than statutory superannuation, if applicable.

O Our remuneration policy is not directly based on our financial performance. In common with other pre-revenue biotechnology companies our
rimary focus is research and development activities with a long-term objective of developing and commercializing the research and development

Its.

We envisage our performance in terms of earnings will remain negative while we continue in the research and development phase.

usS

The purpose of a performance bonus is to reward individual performance in line with our objectives. Consequently, performance-based
uneration is paid to an individual where the individual’s performance clearly contributes to a successful outcome. This is regularly measured in
ect of performance against key performance indicators.

We use a variety of key performance indicators to determine achievement, depending on the role of the executive being assessed. These include:

erson

. Successful contract negotiations.
. Achievement of research project milestones within scheduled time and/or budget.
. Effective management of stakeholder communications and investor relations.

;xecutive Compensation

o The following table sets forth all of the compensation awarded to, earned by or paid to each individual who served as directors and executive
cers in fiscal year 2025.

LI— Post

Short-term Benefits Employment Other Benefits Share-based Payments Total
Annual leave & Executive Non-Executive
Long service Performance Performance
Salary and fees Cash bonus  Non Monetary*  Superannuation leave rights* Rights
AS AS$ A$ A$ A$ A$ A$ A$

Directors
Dr. R. Howard 106,500 — — 12,248 — — 233,2471.2 351,995
Mr. P. Meyers 25,000 — — — — — 51,4813 76,481
Ms Lis Boyce 55,000 — — 6,325 — — 39,5284 100,853
Ms A Anderson 46,133 — — 5,305 — — (66,831) (15,393)
Mr. M. Voigt 546,230** 198,935 30,270 — 74,195 324,8506 — 1,174,480
Dr. F. Triebel 315,574%** 140,154 190,048 8,466 47,999 243,6377 — 945,878
Other Key Management
Ms. D. Miller 300,037**** 125,000 — 48,879 44,048 162,4257 — 680,389
Dr. F. Vogl****** 372,374 186,358 156,484 — 68,395 (199,524)% — 584,087
Mr C. Mueller***** 303,613 5,972 27,048 — 52,850 116,4928 — 505,975

2,070,461 656,419 403,850 81,223 287,487 647,880 257,425 4,404,745
* Non-monetary benefits include compulsory employer funded social security contributions ($30,270 for Mr M Voigt, $190,048 for Dr F

Triebel, $27,048 for Mr C Mueller and, $156,484 for Dr F Vogl) which are paid directly by the Company to Government authorities in line
with German, Swiss and French regulations.

** The cash salary for Mr Voigt increased by EUR35,600 per annum effective July 2024.

Hoxk The cash salary for Dr Triebel increased by EUR9,600 per annum effective August 2024.

kokkk The cash salary for Ms Miller increased by AUD32,600 per annum effective July 2024.
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Mr C Mueller joined the Company in 2016, but he was promoted during fiscal year 2025 and his remuneration is disclosed on an annual
basis. His executive salary commenced in December 2024 due to an internal promotion, and his total salary, bonus and social security paid
during the 5-month period as executive was $182,395.

The cash salary for Dr Vogl increased by CHF5,900 per annum effective August 2024.

On December 1, 2021, Dr Russell Howard was issued 339,621 performance rights to vest over 3 tranches in lieu of additional cash fees, in
accordance with shareholder approval received at the Annual General Meeting on November 26, 2021. As indicated in the 2021 Annual
General Meeting notice of meeting, the number of performance rights was calculated based on 3 years of directors’ fees at $60,000 per annum
divided by $0.53 (being the 5-day VWAP up to and including September 21, 2021). However, the fair value of his performance rights reflects
the prevailing share price as at the date of shareholder approval. The first tranche of 113,207 performance rights vested on December 1, 2022
(being for service from December 1, 2021 to November 30, 2022). The second tranche of 113,207 performance rights vested on December 1,
2023 (being for service from December 1, 2022 to November 30, 2023). The third tranche of 113,207 performance rights vested on
December 1, 2024 (being for service from December 1, 2023 to November 30, 2024).

On November 23, 2023, Dr Russell Howard was issued an additional 178,356 performance rights to vest over 4 tranches in lieu of cash for
his services as a non-executive director, in accordance with shareholder approval received at the 2023 Annual General Meeting. The number
of performance rights granted was calculated based on 3.57 years of directors’ fees at $16,500 per annum divided by $0.33 (being the 5-day
VWAP up to and including July 20, 2023). However, the fair value of his performance rights reflects the prevailing share price as at the date
of shareholder approval. The first tranche of 28,356 performance rights vested on October 24, 2023 (in recognition of service from April 1,
2023 to October 23, 2023). The second tranche of 50,000 performance rights vested on December 1, 2024 (in recognition of service from
October 24, 2023 to October 23, 2024). The third tranche of 50,000 performance rights are due to vest on December 1, 2025 (in recognition
of service from October 24, 2024 to October 23, 2025). The fourth tranche of 50,000 performance rights are due to vest on December 1, 2026
(in recognition of service from October 24, 2025 to October 23, 2026).

Dr Russell Howard will be issued 1,573,646 performance rights to vest over 4 tranches in lieu of cash for his services as a non-executive
director, if approved by Shareholders at the 2025 Annual General Meeting. The number of performance rights granted will be calculated
based on 1 year of directors’ fees at $76,500 and 3 years of directors’ fees at $110,819 per annum divided by $0.24 (being the 5-day VWAP
up to and including the June 30, 2025) less the number of performance rights approved on November 23, 2023 with respect to overlapping
service periods. However, the future fair value of the performance rights will be revised to reflect the actual prevailing share price as at the
date of shareholder approval. The first tranche of performance rights will vest on December 1, 2025 (in recognition of service from
December 1, 2024 to November 30, 2025. The second tranche of performance rights are due to vest on December 1, 2026 (in recognition of
service from December 1, 2025 to November 30, 2026). The third tranche of performance rights are due to vest on December 1, 2027 (in
recognition of service from December 1, 2026 to November 30, 2027). The fourth tranche of performance rights are due to vest on
December 1, 2028 (in recognition of service from December 1, 2027 to November 30, 2028).

On December 16, 2022, Mr Pete Meyers was issued 1,166,667 performance rights to vest over 3 tranches in lieu of cash for his services as a
non-executive director, in accordance with shareholder approval received at the Annual General Meeting on November 23, 2022. As
indicated in the 2022 Annual General Meeting notice of meeting, the number of performance rights was calculated based on 3 years of
directors’ fees at $105,000 per annum divided by $0.27 (being the 5-day VWAP up to and including September 12, 2022). However, the fair
value of his performance rights reflects the prevailing share price as at the date of shareholder approval. The first tranche of 388,889
performance rights vested on October 1, 2024 (being for service from October 1, 2023 to September 30, 2024). The second tranche of
388,889 performance rights vested on October 1, 2025 (being for service from October 1, 2024 to September 30, 2025). The third tranche of
388,889 performance rights is due to vest on October 1, 2026 (being for service from October 1, 2025 to September 30, 2026).

On November 23, 2023, Ms Lis Boyce was issued 589,955 performance rights to vest over 4 tranches in lieu of cash for her services as a non-
executive director, in accordance with the shareholder approval received at the 2023 Annual General Meeting. The number of performance
rights granted was calculated based on 3.54 years of directors’ fees at $55,000 per annum divided by $0.33 (being the 5-day VWAP up to and
including July 20, 2023). However, the fair value of her performance rights reflects the prevailing share price at the date of shareholder
approval. The first tranche of 89,954 performance rights vested on grant date (in recognition of service from April 11, 2023 to October 23,
2023). The second tranche of 166,667 performance rights vested on December 1, 2024 (in recognition of service from October 24, 2023 to
October 23, 2024). The third tranche of 166,667 performance rights will vest on December 1, 2025 (in recognition of service from

October 24, 2024 to October 23, 2025). The fourth tranche of 166,667 performance rights are due to vest on December 1, 2026 (in
recognition of service from October 24, 2025 to October 23, 2026).

Ms Anne Anderson was due to be issued 615,983 performance rights to vest over 4 tranches in lieu of cash for her services as a non-executive
director, if shareholders approved at the 2024 Annual General Meeting. Ms Anderson resigned on October 4, 2024, and these performance
rights were not issued. The share-based payment expense recognised from date of appointment to October 4, 2024 was reversed accordingly,
and the Company paid the cash equivalent of the performance rights which related to the period up to the date of resignation.

On December 1, 2021, Mr Marc Voigt was issued 3,600,000 performance rights to vest over 3 tranches, in accordance with shareholder
approval received at the Annual General Meeting on November 26, 2021. One-third vested on October 1, 2023; one-third vested on

October 1, 2024, and one-third vested on October 1, 2025. Vesting is contingent upon the employee being continuously employed in good
standing through the vesting period and dependent upon Mr Voigt meeting KPIs as determined by the Board.

On December 5, 2024, Mr Marc Voigt was issued 3,600,000 performance rights to vest over 3 tranches, in accordance with shareholder
approval received at the Annual General Meeting on November 22, 2024. One-third is due to vest on December 1, 2026; one-third is due to
vest on December 1, 2027, and one-third is due to vest on December 1, 2028. Vesting is contingent upon the executive being continuously
employed in good standing through the vesting period and dependent upon Mr Voigt meeting KPIs as determined by the Board.

All performance rights are subject to accelerated vesting according to agreed terms in each person’s contract. For other information
concerning Performance Rights please refer to Section D on Share-based compensation below.
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On December 1, 2021, Ms Deanne Miller and Dr Frederic Triebel were issued 1,800,000 and 2,700,000 performance rights respectively under
the Executive Incentive Plan (EIP). The vesting date for the Performance Rights issued to Ms D Miller and Dr F Triebel during the year are as
follows: The first tranche representing one-third vested on October 1, 2023; the second tranche representing one-third vested on October 1,
2024 and the third tranche representing one-third vested on October 1, 2025. Vesting is contingent upon the executives being continuously
employed in good standing through the vesting period and meeting KPIs. The performance rights are subject to accelerated vesting according
to the agreed terms of each person’s contract.

On December 5, 2024, Ms Deanne Miller and Dr Frederic Triebel were issued 1,800,000 and 2,700,000 performance rights respectively under
the Executive Incentive Plan (EIP). The vesting date for the Performance Rights issued to Ms D Miller and Dr F Triebel during the year are as
follows: The first tranche representing one-third is due to vest on December 1, 2026; the second tranche representing one-third is due to vest
on December 1, 2027 and third tranche representing one-third is due to vest on December 1, 2028. Vesting is contingent upon the executives’
being continuously employed in good standing through the vesting period and meeting KPIs. The performance rights are subject to
accelerated vesting according to the agreed terms of Ms Miller and Dr Triebel’s contracts.

On December 1, 2021, Mr C Mueller was issued 1,400,000 performance rights under the Executive Incentive Plan (EIP). The vesting date for
the Performance Rights issued to Mr C Mueller during the year are as follows: The first tranche representing one-third vested on October 1,
2023; the second tranche representing one-third vested on October 1, 2024 and the third tranche representing one-third vested on October 1,
2025. Vesting is contingent upon the executives’ being continuously employed in good standing through the vesting period and meeting KPIs.
The performance rights are subject to accelerated vesting according to the agreed terms of Mr Mueller’s contract.

On December 5, 2024, Mr C Mueller was issued 1,400,000 performance rights respectively under the Executive Incentive Plan (EIP). The
vesting date for the Performance Rights issued to Mr C Mueller during the year are as follows: The first tranche representing one-third is due
to vest on December 1, 2026; the second tranche representing one-third is due to vest on December 1, 2027 and third tranche representing
one-third is due to vest on December 1, 2028. Vesting is contingent upon the executive’s being continuously employed in good standing
through the vesting period and meeting KPIs. The performance rights are subject to accelerated vesting according to the agreed terms of Mr
Mueller’s contract.

On January 31, 2024, Dr F Vogl was issued 1,343,856 performance rights under the Executive Incentive Plan (EIP). The first tranche
representing one-third was due to vest on October 1, 2024 (and did not vest); the second tranche representing one-third was due to vest on
October 1, 2025 and the third tranche representing one-third was due to vest on October 1, 2026. Vesting was contingent upon the executives
being continuously employed in good standing through the vesting period and meeting KPIs. The performance rights were subject to
accelerated vesting according to agreed terms in Dr Vogl’s contract. Dr Vogl resigned on April 30, 2025, and these performance rights lapsed.
The share-based payment expense recognized from date of appointment was reversed accordingly. All performance rights for all three
tranches were forfeited due to not meeting vesting conditions.
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Service Agreements

The following members of key personnel have service agreements as at June 30, 2025 as follows:

Mr. Marc Voigt

Agreement commenced:

Details

Base salary

Dr. Frédéric Triebel

Agreement commenced:

Details
-
Qse salary
@ Deanne Miller

weement commenced:

Eails

@e salary

! zir Christian Mueller

eernent commenced:

(ﬁ)ails
S

qgse salary
O

Managing Director & Chief Executive Officer
July 9,2014

The initial term was for a period of 3 years. This term was subsequently extended multiple times with the
latest extension expiring on July 9, 2032, unless terminated earlier by either party in accordance with the
Agreement. Each party is to provide at least 6 months’ notice of its intention to extend the term of the
contract.

The contract can be terminated by the company giving 12 months’ notice or by Marc giving 6 months’
notice. Immutep may make payments in lieu of the period of notice, or for any unexpired part of that notice
period.

€325,000
Chief Scientific Officer & Executive Director
December 12, 2014

Each of the parties may terminate the employment contract and the present Amendment, subject to
compliance with the law and the Collective Bargaining Agreement (“CBA”) and notably to a 6-month
notice period as set forth in the CBA.

The party which fails to comply with the notice period provisions shall be liable to pay the other an
indemnity equal to the salary for the remainder of the notice period.

€188,400

Chief Operating Officer, General Counsel & Company Secretary
October 17, 2012

The agreement can be terminated with 6 months’ notice.

Immutep may make payments of base salary in lieu of the notice period.
A$300,037

Chief Development Officer

December 1, 2024

The agreement can be terminated with 3 months’ notice.

Immutep may make payments of base salary in lieu of the notice period.

EUR231,500

Under the cash bonus scheme approved by the Board of directors in February 2020, Mr. Marc Voigt, Dr. Frederic Triebel and Ms. Deanne Miller
Sase.each entitled to a cash bonus of A$300,000 and Mr Christian Mueller is entitled to a cash bonus of A$150,000 conditional on meeting predetermined
s that are designed to support our corporate strategy to develop product candidates to sell, license or partner with large pharmaceutical companies at
y value inflection points or on a change of control. As at June 30, 2025, no obligation has arisen for recognition.

Key management personnel have no entitlement to termination payments in the event of removal for misconduct or gross negligence.

Executive Incentive Plan

A new Executive Incentive Plan, or EIP, was approved by shareholders at our Annual General Meeting in November 2024.The key terms of the

EIP are as follows:

Operation

The Board is responsible for administering the EIP in accordance with the EIP Rules. A grant of performance rights and/or options under the EIP
will be subject to both the EIP Rules and the terms and conditions of the specific grant.

Eligibility

The EIP is open to employees (including Directors employed in an executive capacity) and Non-Executive Directors of the Company who are
invited by the Board, in the Board’s discretion, to participate in the EIP.
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Grant

No payment is required on the grant of a performance right and no exercise price is payable upon the performance right vesting. No payment is
required on the grant of an option. The exercise price of an option will be determined by the Board in its discretion and specified in the participant’s
invitation letter.

Vesting

The vesting of a performance right will be conditional on the satisfaction of any performance conditions attaching to the performance right.
Performance conditions will be determined by the Board in its discretion and specified in the participant’s invitation letter. Where relevant performance
conditions are met, then the performance right will vest and can be exercised into Shares. The vesting of an option will be conditional on the satisfaction
of any performance conditions attached to the option. Performance conditions will be determined by the Board in its discretion and specified in the
participant’s invitation letter.

Where a participant ceases to be an employee or Director of the Company because of total and permanent disability, death, or any other
circumstance determined by the Board in its discretion, the Board may determine that any of the performance rights and/or options granted to a
participant will vest, whether or not any performance conditions attaching to the performance right and/or option have been met. Notwithstanding this
and subject to the ASX Listing Rules:

»i) the Board may vest some or all of a participant’s performance rights and/or options even if a performance condition has not been met, if
the Board considers that to do so would be in the interests of the Company; and

> (i1) the vesting of a participant’s performance rights and/or options may be made subject to further conditions as determined by the Board.

!Lazase of Performance Rights and Options

9 Performance rights and options will lapse if the applicable performance conditions attaching to them are not met within a prescribed period
etermined by the Board in its discretion. If a participant ceases to be an employee or Director of the Company (other than in the circumstances referred
bove), the participant’s performance rights and/or options will lapse automatically on cessation of the participant’s employment or appointment

ess the Board determines otherwise within 60 days of the date of cessation of the participant’s employment or appointment.

Elversion

== A participant may at any time request the Board to convert any or all of the participant’s unvested performance rights to Options, or vice versa, at
te of conversion determined by the Board in its absolute discretion. Any converted performance rights or Options will be subject to the same terms
conditions of the original performance rights or options (as applicable) granted to the participant unless otherwise determined by the Board in its
retion.

Wh'ng with Performance Rights and Options

S Performance rights and options are not transferable, except on the participant’s death, to their legal personal representative.

Q
@es

Each performance right will entitle a participant upon vesting to exercise the performance right and receive one share. Each option will entitle a
patticipant upon vesting to subscribe for one share at the exercise price specified by the Board in the participant’s invitation letter. Shares issued as a
(reshlt of the vesting and exercise of a performance right or vesting and exercise of an option will rank equally with the shares currently on issue.

Jbaximum Number of Performance Rights and Options

The Board may grant such number of performance rights and/or options under the EIP as the Board determines so long as no limit specified,
imposed or calculated by any relevant policy or guideline of ASIC, including any regulatory guide, class order or condition for relief, is exceeded.

Takeovers

If the event of a takeover bid (as defined in the Corporations Act) or other transaction resulting in a person having voting power in the Company
of at least 50.1%, a participant’s performance rights and options will vest immediately and all performance conditions attaching to those performance
rights and/or options will be deemed to have been satisfied in full.

Reconstruction of Capital

If the Company makes a bonus issue, then a participant will become entitled to a proportionately greater number of shares on vesting of the
performance rights and/or options held, as if the performance rights and/or options had vested before the bonus issue. If there is any other form of
capital reconstruction, the number of performance rights and/or options will be adjusted in accordance with the ASX Listing Rules. A participant is not
entitled to participate in any new issue of securities in the Company other than as described above.
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Amendment of Incentive Plan

Subject to the ASX Listing Rules, the Board may amend the rules of the EIP, but no amendment may materially reduce the rights of participants
generally in respect of the performance rights and/or options granted to them, except an amendment made primarily to enable compliance with the law
governing or regulating the EIP, to correct a manifest error or mistake, to take into account changes in development in taxation law or to enable
compliance with the Corporations Act or the ASX Listing Rules.

Details of bonuses and share-based compensation

The percentage of the available bonus or grant that was paid, or vested, in the year, and the percentage that was forfeited because the person did
not meet the vesting criteria is set out below.

Cash bonus Share-based compensation benefits (performance rights)
Number of rights
Value of
Vested/ rights
Value of exercisable at
Year No rights at during the exercise Fiscal years in which
Name Paid Forfeited granted Granted(A) grant date  Vested year(A) date******  Forfeited rights may vest
% % $ % $ %

Mr R Howard 2021* 339,621 166,414 100% 113,207 74,717 — 2023, 2024 & 2025
— — 2023* 178,356 57,074 44% 50,000 25,858 — 2024, 2025, 2026 & 2027
Mr P Meyers — — 2022%* 1,166,667 361,667 33% 388,889 130,278 — 2025,2026 & 2027
s Lis Boyce — — 2023 *** 589,955 188,786 43% 166,667 84,685 — 2024, 2025, 2026 & 2027
r M Voigt 100% — 2021****  3.600,000 1,764,000 67% 1,200,000 624,000 — 2024, 2025 & 2026
— 2024****  3.600,000 1,098,000 — — — — 2027,2028 & 2029
EF Triebel 100% — 2021****  2700,000 1,323,000 67% 900,000 468,000 — 2024, 2025 & 2026
Q — 2024**** 2 700,000 823,500 — — — — 2027,2028 & 2029
s D Miller 100% — 2021**** 1,800,000 882,000 67% 600,000 357,000 — 2024, 2025 & 2026
q)F — 2024**** 1,800,000 549,000 — — — — 2027,2028 & 2029
Vogl 100% — 2023***** 1343 856 421,075 — — — 100% 2025,2026 & 2027
(mc Mueller 100% — 2021**** 1,400,000 434,000 67% 466,667 156,333 — 2024, 2025 & 2026

— 2024**** 1,400,000 427,000 — — — 2027, 2028 & 2029
On December 1, 2021, Dr Russell Howard was issued 339,621 performance rights in lieu of cash for his services as a non-executive director,
in accordance with shareholder approval received at the Annual General Meeting on November 26, 2021. The first tranche of 113,207
performance rights vested on December 1, 2022 (being for continued service from December 1, 2021 to November 30, 2022). The second
tranche of 113,207 performance rights vested on December 1, 2023 (being for continued service from December 1, 2022 to November 30,
2023). The third tranche of 113,207 performance rights vested on December 1, 2024 (being for continued service from December 1, 2023 to
November 30, 2024).

On November 23, 2023, Dr Russell Howard was issued an additional 178,356 performance rights to vest over 4 tranches in lieu of cash for
his services as a non-executive director, in accordance with shareholder approval received at the 2023 Annual General Meeting. The number
of performance rights granted was calculated based on 3.57 years of directors’ fees at $16,500 per annum divided by $0.33 (being the 5-day
VWAP up to and including July 20, 2023). However, the fair value of his performance rights reflects the prevailing share price as at the date
of shareholder approval. The first tranche of 28,356 performance rights vested on October 24, 2023 (in recognition of service from April 1,
2023 to October 23, 2023). The second tranche of 50,000 performance rights vested on December 1, 2024 (in recognition of service from
October 24, 2023 to October 23, 2024). The third tranche of 50,000 performance rights are due to vest on December 1, 2025 (in recognition
of service from October 24, 2024 to October 23, 2025). The fourth tranche of 50,000 performance rights are due to vest on December 1, 2026
(in recognition of service from October 24, 2025 to October 23, 2026).

For personal u
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Dr Russell Howard will be issued 1,573,646 performance rights to vest over 4 tranches in lieu of cash for his services as a non-executive
director, if approved by Shareholders at the 2025 Annual General Meeting. The number of performance rights granted will be calculated
based on 1 year of directors’ fees at $76,500 and 3 years of directors’ fees at $110,819 per annum divided by $0.24 (being the 5-day VWAP
up to and including the June 30, 2025) less the number of performance rights approved on November 23, 2023 with respect to overlapping
service periods. However, the future fair value of the performance rights will be revised to reflect the actual prevailing share price as at the
date of shareholder approval. The first tranche of performance rights will vest on grant date (in recognition of service from December 1, 2024
to November 30, 2025. The second tranche of performance rights are due to vest on December 1, 2026 (in recognition of service from
December 1, 2025 to November 30, 2026). The third tranche of performance rights are due to vest on December 1, 2027 (in recognition of
service from December 1, 2026 to November 30, 2027). The fourth tranche of performance rights are due to vest on December 1, 2028 (in
recognition of service from December 1, 2027 to November 30, 2028).

On December 16, 2022, Mr Pete Meyers was issued 1,166,667 performance rights to vest over 3 tranches in lieu of cash for his services as a
non-executive director, in accordance with shareholder approval received at the Annual General Meeting on November 23, 2022. As
indicated in the 2022 Annual General Meeting notice of meeting, the number of performance rights was calculated based on 3 years of
directors’ fees at $105,000 per annum divided by $0.27 (being the 5-day VWAP up to and including September 12, 2022). However, the fair
value of his performance rights reflects the prevailing share price as at the date of shareholder approval. The first tranche of 388,889
performance rights vested on October 1, 2024 (being for service from October 1, 2023 to September 30, 2024). The second tranche of
388,889 performance rights vested on October 1, 2025 (being for service from October 1, 2024 to September 30, 2025). The third tranche of
388,889 performance rights are due to vest on October 1, 2026 (being for service from October 1, 2025 to September 30, 2026).

On November 23, 2023, Ms Lis Boyce was issued 589,955 performance rights to vest over 4 tranches in lieu of cash for her services as a non-
executive director, in accordance with the shareholder approval received at the 2023 Annual General Meeting. The number of performance
rights granted was calculated based on 3.54 years of directors’ fees at $55,000 per annum divided by $0.33 (being the 5-day VWAP up to and
including July 20, 2023). However, the fair value of her performance rights reflects the prevailing share price at the date of shareholder
approval. The first tranche of 89,954 performance rights vested on grant date (in recognition of service from April 11, 2023 to October 23,
2023). The second tranche of 166,667 performance rights vested on December 1, 2024 (in recognition of service from October 24, 2023 to
October 23, 2024). The third tranche of 166,667 performance rights will vest on December 1, 2025 (in recognition of service from

October 24, 2024 to October 23, 2025). The fourth tranche of 166,667 performance rights are due to vest on December 1, 2026 (in
recognition of service from October 24, 2025 to October 23, 2026).

Performance rights were granted under the EIP. Long-term incentive performance rights vest in three tranches as follows:

e 1/3 vested on October 1, 2023

e 1/3 vested on October 1, 2024

e 1/3 vested on October 1, 2025
Vesting is contingent upon the employee being continuously employed in good standing through the vesting period. The performance
rights are subject to accelerated vesting according to agreed terms in each person’s contract.

Performance rights were granted under the EIP. Long-term incentive performance rights were due to vest in three tranches, one third on Oct 1,
2024, one third on Oct 1, 2025 and one third on Oct 1, 2026. These performance rights lapsed on the resignation of Dr F Vogl on April 30,
2025.

The value on the exercise date of performance rights that were granted as part of remuneration and were exercised during the year has been
determined as the intrinsic value of the performance rights at that date.
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Equity instruments held by key management personnel

The tables below show the number of:

(i)  Options over ordinary shares in the Company;

(ii)) Performance rights over ordinary shares in the Company;

(iii) Shares in the company that were held during the fiscal year by key management personnel of the Group, including their close family members and
entities related to them.

There were no shares granted during the reporting period as compensation.
(i) Options holdings
There were no options holdings outstanding and no movements during the fiscal years June 30, 2025, June 30, 2024 and June 30, 2023.

(ii) Performance Rights holdings

Balance at Balance at
start of end of Vested and
2025 the year Granted Exercised Other Changes the year exercisable Unvested
Performance rights over ordinary shares

Dr Russell Howard 404,770 — (304,770) — 100,000 — 100,000
Mr Pete Meyers 1,166,667 — (388,889) — 771,778 — 777,778
r Marc Voigt 3,600,000 3,600,000  (2,400,000) — 4,800,000 — 4,800,000
'0f) Frédéric Triebel 2,700,000 2,700,000  (1,800,000) — 3,600,000 — 3,600,000

E Anne Anderson — — — — — — —
Lis Boyce 589,955 — (256,621) — 333,334 — 333,334
Deanne Miller 1,800,000 1,800,000  (1,200,000) — 2,400,000 — 2,400,000
r Christian Mueller* 933,333 1,400,000 (466,667) — 1,866,666 — 1,866,666

dDFlorian Vogl 1,343,856 — — (1,343,856)** — — —
U) 12,538,581 9,500,000 (6,816,947) (1,343,856) 13,877,778 — 13,877,778

Performance rights held before being appointed as key management personnel.
The performance rights were forfeited when Dr F Vogl resigned on April 30, 2025.
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(iii) Ordinary Share holdings

2025

Ordinary shares

Dr Russell Howard

Mr Pete Meyers

Mr Marc Voigt

Prof. Frédéric
Triebel

Ms Anne Anderson

Ms Lis Boyce

Ms Deanne Miller

Mr Christian
Mueller

Dr Florian Vogl**

Total ordinary shares
ADRs

Mr Marc Voigt
Prof. Frédéric
Triebel

[

Other changes during the year include market acquisitions and/or disposals.
Shares held before being appointed as key management personnel.
qj Dr F Vogl resigned on April 30, 2025.

*

Wres under option

Balance at start of

Received

during the year on
exercise of performance

Received during the year on

Other changes during the

Balance at end

the year rights the exercise of options year# of the year
1,113,207 304,770 — — 1,417,977
3,274,395 388,889 — — 3,663,284
11,247,445 2,400,000 — 29,500 13,676,945
8,653,764 1,800,000 — — 10,453,764
— 256,621 — — 256,621
2,067,305 1,200,000 — (800,000) 2,467,305
2,840,715* 466,667* — — 3,307,382
29,196,831 6,816,947 = (770,500) 35,243,278
45 — — — 45
17,061 — — — 17,061
17,106 — — — 17,106

;0 unissued ordinary shares of Immutep Limited are under option at the date of this report since the following options were exercised on July 18, 2025.

sonal

Date options granted

August 5, 2015

Expiration Date Exercise Price Number Listed/Unlisted Options
August 4, 2025 $ 0.248 847,600 Unlisted
847,600

option holder has any right under the options to participate in any other share issue of the Company or any other entity.

sﬁubsequent to balance sheet date, these warrants have been converted to fully paid ordinary shares via a cashless exercise by the holder as disclosed in

€

s to the financial statements.

Qﬂut below are summaries of STI and LTI performance rights granted under the EIP excluding the performance rights issued to non-executive

directors up to June 30, 2025.

O
L

Grant date
November 26, 2021
November 26, 2021
November 26, 2021
December 16, 2022
January 31, 2024
January 31, 2024
November 22, 2024
November 22, 2024
November 22, 2024
December 5, 2024

Vested and
Balance at Granted Exercised exercisable
start of during the during the Lapsed Balance at at end of
the year year year during the end of the year the year
Fair Value Number Number Number year Number Number Number
0.490 3,600,000 —  (2,400,000) — 1,200,000 —
0.490 4,500,000 —  (3,000,000) — 1,500,000 —
0.490 1,933,333 — (966,667) — 966,666 —
0.330 1,112,334 — — — 1,112,334 834,250
0.350 1,343,856 — (1,343,856) — —
0.350 1,381,012 — (460,338) (662,610) 258,064 —
0.305 — 2,700,000 — — 2,700,000 —
0.305 — 3,600,000 — 3,600,000 —
0.305 — 3,200,000 — 3,200,000 —
0.310 — 1,700,000 — — 1,700,000 —
13,870,535 11,200,000 (6,827,005) (2,006,466) 16,237,064 834,250
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C. Board Practices
Introduction

Our Board of Directors is elected by and accountable to our shareholders. It currently consists of six directors, including four non-executive
directors, of which one is the non-executive Chairman of our Board of Directors. The Chairman of our Board of Directors is responsible for the
management of the Board of Directors and its functions.

Election of Directors

Directors are elected at our annual general meeting of shareholders. Under our Constitution, a director, other than a managing director, must not
hold office for more than three years or beyond the third annual general meeting following his or her appointment (whichever is the longer period)
without submitting himself or herself for re-election. Our Board of Directors has the power to appoint any person to be a director, either to fill a vacancy
or as an additional director (provided that the total number of directors does not exceed the maximum allowed by the Constitution), and any director so
appointed may hold office only until the next annual general meeting (“Annual General Meeting”) when he or she shall be eligible for election.

The appointment and expiration dates of each director in office at the date of this report are as follows:

Name Position Year first Current term expires
Dr Russell Howard Non-Executive Director 2013 November 2026
Mr Pete Meyers Non-Executive Director 2014 November 2025*
Dr Frederic Triebel Executive Director 2022 November 2027
is Boyce Non-Executive Director 2023 November 2026
Marc Voigt Managing Director, CEO 2014 N/A (managing director exempt from
C election under constitution and

Australian corporate law)

o

* The Company’s Constitution requires that at least one of the Company’s directors must retire from office at every Annual General Meeting. The

director who retires in this manner is required to be the director longest in office since last being elected or as agreed between Directors who have
U) been in office an equal length of time. Mr Pete Meyers will stand for re-election at the Company’s Annual General Meeting in 2025.

apomte Governance

ASX Corporate Governance Principles

c;gAustralia there are no defined corporate governance structures and practices that must be observed by a company listed on the ASX, except that
@ities of a certain size are required to have audit and remuneration committees and all listed entities must have trading policies for key management

onnel. Instead, the ASX Corporate Governance Council has published the Corporate Governance Principles and Recommendations, which contain
@Zt are called the Recommendations which articulate eight core principles which are intended to provide a reference point for companies about their

orate governance structures and practices. Under ASX Listing Rule 4.10.3, companies are required to attach a copy (or the URL page on its
Uxebsite) of the Company’s corporate governance statement (which has been approved by the Board) and provide a statement in their Annual Report to

eholders disclosing the extent to which they have followed the Recommendations in the reporting period and where they have not followed all the

commendations, identify the Recommendations that have not been followed, and the reasons for not following them and what (if any) alternative
ance practices it adopted in lieu of the recommendations during that period . It is not mandatory to follow the Recommendations. Each year we

review our corporate governance practices against the Recommendations. Set forth below are the material provisions of the Recommendations together
Swith the reasons, where applicable, for variations therefrom.

o Lay solid foundations for management and oversight. Companies should establish and disclose the respective roles and responsibilities of board
I I and management and how their performance is monitored and evaluated. During fiscal year June 30, 2025, we varied from the Recommendations
in the following area:

. The Board adopted a formal diversity policy as recommended by the ASX Corporate Governance Council’s Principles and
Recommendations in June 2020. The Company’s diversity policy is published on its website. The Board currently comprises 4 male
directors and 1 female director. Although the Company is a constituent of the S&P/ASX 300 it does not yet meet the 30% gender
representation goal, it intends to address this by seeking to appoint a female director whenever a Board vacancy arises, until at least 30%
representation from each gender is achieved.
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2. Structure the Board to be effective and add value. Companies should have a board of an effective composition, size, and commitment to
adequately discharge its responsibilities and duties effectively. During the year ended June 30, 2025, we varied from the Recommendations in the
following area:

. The Board believes that the Company is not of a size, nor are its financial affairs of such complexity, to justify the establishment of a
Nomination Committee of the Board of Directors. All matters which might be properly dealt with by the Nomination Committee are
considered by the full Board of Directors. The Board annually considers the necessity to establish a Nomination Committee.

3. Instill a culture of acting lawfully, ethically and responsibly. Companies should act lawfully, ethically and responsibly. Further to implementing the
Whistleblower Policy in 2019, the Company adopted a statement of Immutep’s values and Anti-Bribery and Corruption Policy in 2020 to promote
ethical and responsible decision-making.

4.  Safeguard the integrity of corporate reports. Companies should have formal and rigorous processes to independently verify and safeguard the
integrity of their corporate reporting.

5. Make timely and balanced disclosure. Companies should make timely and balanced disclosure of all matters concerning it that a reasonable person
would expect to have a material effect on the price or value of its securities.

6.  Respect the rights of security holders. Companies should respect the rights of shareholders by providing them with appropriate information and
facilities to allow them the effective exercise of those rights.

7. Recognize and manage risk. Companies should establish a sound system of risk management and periodically review the effectiveness of that
internal control.

Remunerate fairly and responsibly. Companies should ensure that the level and composition of remuneration is sufficient and reasonable and that
== its relationship to performance is clear.

-

@—Executive and Independent Directors

Australian law does not require a company to appoint a certain number of independent directors to its board of directors or audit committee.
ever, under the Corporate Governance Principles and Recommendations, the ASX recommends, but does not require, that an ASX-listed company
¢ a majority of independent directors on its board of directors and that the audit committee be comprised of independent directors, within the
ning of the rules of the ASX. Our Board of Directors currently has five directors, of which three are non-executive directors within the meaning of
ECorporate Governance Principles and Recommendations, and our audit committee consists of three such non-executive directors. Accordingly, we
currently comply with the Recommendations.
Under NASDAQ Marketplace Rules, in general a majority of our Board of Directors must qualify as independent directors within the meaning of
NASDAQ Marketplace Rules and our audit committee must have at least three members and be comprised only of independent directors, each of
m satisfies the respective “independence” requirements of NASDAQ and the U.S. Securities and Exchange Commission.

(a The Board of Directors does not have regularly scheduled meetings at which only independent directors are present, but the non-executive

irectors do confer periodically as a group. The Board of Directors meets regularly, and all directors attend all such meetings. Our practices are

Esistent with the Recommendations, which encourage non-executive directors to consider the benefits of conferring periodically as a group without
cutives present.

Q Our Board of Directors has determined that each of Pete Meyers, Lis Boyce and Russell Howard qualify as an independent director under the
Erequirements of the ASX, NASDAQ Marketplace Rules and the U.S. Securities and Exchange Commission.

ommittees of the Board of Directors

Audit Committee. NASDAQ Marketplace Rules require us to establish an audit committee comprised of at least three members, each of whom is
financially literate and satisfies the respective “independence” requirements of the U.S. Securities and Exchange Commission and NASDAQ and one of
whom has accounting or related financial management expertise at senior levels within a company.

Our Audit & Risk Committee assists our Board of Directors in overseeing the accounting and financial reporting processes of our company and
audits of our financial statements, including the integrity of our financial statements, compliance with legal and regulatory requirements, our
independent public accountants’ qualifications and independence, and independent public accountants, and such other duties as may be directed by our
Board of Directors. The Audit & Risk Committee is also required to assess risk management.

Our Audit & Risk Committee currently consists of three board members, each of whom satisfies the “independence” requirements of the U.S.
Securities and Exchange Commission, NASDAQ Marketplace Rules and ASX Rules. Our Audit Committee is currently composed of Russell Howard,
Pete Meyers and Lis Boyce. Audit & Risk Committee meets at least two times per year.
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Remuneration Committee. Our Board of Directors has established a Remuneration Committee, which is comprised solely of independent
directors, within the meaning of NASDAQ Marketplace Rules. The Remuneration Committee is responsible for reviewing the salary, incentives and
other benefits of our directors, senior executive officers and employees, and to make recommendations on such matters for approval by our Board of
Directors. The Remuneration Committee is also responsible for overseeing and advising our Board of Directors with regard to the adoption of policies
that govern our compensation programs. Russell Howard, Pete Meyers and Lis Boyce are the current members of the Remuneration Committee, each of
whom qualifies as an “independent director” within the meaning of NASDAQ Marketplace Rules.

Nominations Committee. Our Board of Directors has not established a Nominations Committee. The Recommendations provide that the
Nominations Committee of a company should have a charter that clearly sets out its roles and responsibilities, composition, structure, membership
requirements and the procedures for inviting non-committee members to attend meetings. We have not established a Nominations Committee as we do
not believe the size of our financial affairs justify the establishment of a separate committee at this time.

Corporate Governance Requirements — Nasdaq Global Market Marketplace Rules.

Our shares in the form of ADRs are quoted on the Nasdaq Global Market. The Sarbanes-Oxley Act of 2002, as well as related new rules
subsequently implemented by the SEC, require companies which are considered to be foreign private issuers in the U.S., such as us, to comply with
various corporate governance practices. In addition, Nasdaq has made certain changes to its corporate governance requirements for companies that are
listed on the Nasdaq Global Market. These changes allow us to follow Australian “home country” corporate governance practices in lieu of the
otherwise applicable Nasdaq corporate governance standards, as long as we disclose each requirement of Rule 5600 that we do not follow and describe
the home country practice we follow in lieu of the relevant Nasdaq corporate governance standards. We intend to take all actions necessary to maintain
compliance with applicable corporate governance requirements of the Sarbanes-Oxley Act of 2002, rules adopted by the SEC and listing standards of
Nasdaq. We follow Australian corporate governance practices in lieu of the corporate governance requirements of the Nasdaq Marketplace Rules in
rh;qct of:

.

Nasdaq requirement under Rule 5620(c) that a quorum consist of holders of 33 1/3% of the outstanding ordinary shares—The ASX Listing
Rules do not have an express requirement that each issuer listed on ASX have a quorum of any particular number of the outstanding
ordinary shares but instead allow a listed issuer to establish its own quorum requirements. Our quorum is currently two persons who are
entitled to vote. We believe this quorum requirement is consistent with the requirements of the ASX and is appropriate and typical of
generally accepted business practices in Australia.

.

The Nasdaq requirements under Rules 5605(b)(1) and (2) relating to director independence, including the requirements that a majority of
the board of directors must be comprised of independent directors and that independent directors must have regularly scheduled meetings
at which only independent directors are present—The Nasdaq and ASX definitions of what constitute an independent director are not
identical and the requirements relating to the roles and obligations of independent directors are not identical. The ASX, unlike Nasdaq,
permits an issuer to establish its own materiality threshold for determining whether a transaction between a director and an issuer affects
the director’s status as independent and it does not require that a majority of the issuer’s board of directors be independent, as long as the
issuer publicly discloses this fact. In addition, the ASX does not require that the independent directors have regularly scheduled meetings
at which only independent directors are present, though the Recommendations encourage non-executive directors to consider the benefits
of conferring periodically as a group without executives present. We believe that our Board composition is consistent with the
requirements of the ASX and that it is appropriate and typical of generally accepted business practices in Australia.

We have relied on and expect to continue to rely on an exemption from the requirement that our independent directors meet regularly in
executive sessions under Nasdaq Listing Rules. The ASX Listing Rules and the Corporations Act do not require the independent directors
of an Australian company to have such executive sessions and, accordingly, we seek to claim this exemption.

The Nasdaq requirements under Rules 5605(d) that compensation of an issuer’s officers must be determined, or recommended to the Board
for determination, either by a majority of the independent directors, or a compensation committee comprised solely of independent
directors, and that director nominees must either be selected, or recommended for the Board’s selection, either by a majority of the
independent directors, or a nominations committee comprised solely of independent directors. The Nasdaq compensation and nomination
committee requirements are not identical to the ASX remuneration and nomination committee requirements. Issuers listed on the ASX are
recommended under applicable listing standards to establish a remuneration committee consisting of a majority of independent directors
and an independent chairperson or publicly disclose that it has not done so. We have a Remuneration Committee that is consistent with the
recommendations in the ASX Corporate Governance Principles and Recommendations and which we believe is appropriate and typical of
generally accepted business practices in Australia. However, we do not have a nomination committee and do not expect to establish one in
the next year.

For personal use onl

. We have relied on and expect to continue to rely on an exemption from the requirement prescribed by Nasdaq Listing Rules that issuers
obtain shareholder approval prior to the issuance of securities in connection with certain acquisitions, private placements of securities, or
the establishment or amendment of certain stock option, purchase or other compensation plans. Applicable Australian law and the ASX
Listing Rules differ from Nasdaq requirements, with the ASX Listing Rules providing generally for prior shareholder approval in
numerous circumstances, including (i) issuance of equity securities exceeding 15% (or 25% under certain circumstances) of our issued
share capital in any 12-month period (but, in determining the 15% limit, securities issued under an exception to the rule or with shareholder
approval are not counted), (ii) issuance of equity securities to related parties (as defined in the ASX Listing Rules) and (iii) issuance of
securities to directors or their associates under an employee incentive plan. Due to differences between Australian law and rules and the
Nasdaq shareholder approval requirements, we seek to claim this exemption.
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Directors’ Service Contracts

For details of directors’ service contracts providing for benefits upon termination of employment, see “Item 6. Directors, Senior Management and
Employees-B. Compensation-Service Agreements.”

Indemnification of Directors and Officers

Our Constitution provides that, we may indemnify a person who is, or has been, an officer of our company, to the full extent permissible by law,
out of our property against any liability incurred by such person as an officer in defending proceedings, whether civil or criminal, and whatever their
outcome.

In addition, our Constitution provides that to the extent permitted by law, we may pay, or agree to pay, a premium in respect of a contract insuring
a person who is or has been an officer of our company or one of our subsidiaries against any liability:

. incurred by the person in his or her capacity as an officer of our company or a subsidiary of our company, and

. for costs and expenses incurred by that person in defending proceedings relating to that person acting as an officer of Immutep, whether
civil or criminal, and whatever their outcome.

‘We maintain a directors’ and officers’ liability insurance policy. We have established a policy for the indemnification of our directors and officers
against certain liabilities incurred as a director or officer, including costs and expenses associated in successfully defending legal proceedings.

>E.mployees

As of June 30, 2025, Immutep had 51 employees, including 38 employed in research and development, 1 in intellectual property management and
gn general management and administration. Of these 51 employees, 8 were located in Australia, 10 were located in France, 5 were located in
gary, 1 was located in Poland, 1 in UK and 26 were located in Germany. As at the end of fiscal years 2024 and 2023 we had 44 and 41 employees,
respectively. The number of employees increased by approximately 16% during fiscal year 2025.

q) Each of our full-time employees has entered into an agreement with a term of employment of between one to four years or for an unlimited term.
(ﬁ; also engage part-time employees. We may only terminate the employment of any of our employees in accordance with the relevant employee’s

Etract of employment.

== Our standard contract of employment for full time and part-time employees provides that we can terminate the employment of an employee
out notice for serious misconduct or with between one to three months’ notice without cause (as set out in the relevant employee’s contract of
loyment). We can terminate the employment of a casual employee without notice. For a summary of the key terms of employment of each of our
ior management, see “Item 6. Directors, Senior Management and Employees-B. Compensation-Service Agreements.”

O

mhare Ownership

S For a description of arrangements involving the employees in the capital of the company, including any arrangement that involves the issue or
t of options or shares or securities of the company, see “Item 6. Directors, Senior Management and Employees-B. Compensation-Global Employee
re Option Plan,” “~-Employee Share Option Plan” and “-Executive Incentive Plan.”
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Beneficial Ownership of Senior Management and Directors

Beneficial ownership is determined in accordance with the rules of the U.S. Securities and Exchange Commission, and generally includes voting
or investment power with respect to securities. Ordinary shares relating to options currently exercisable or exercisable within 60 days of the date of the
above table are deemed outstanding for computing the percentage of the person holding such securities but are not deemed outstanding for computing
the percentage of any other person. Except as indicated by footnote, and subject to community property laws where applicable, the persons named in the
table below have sole voting and investment power with respect to all shares shown as beneficially owned by them.

The following table sets forth certain information as of October 7, 2025 regarding the beneficial ownership of our ordinary shares by each of our
directors and senior management and by all of our directors and senior management as a group. The shares are beneficially owned, held directly or via

an entity related to the individual. The percentages shown are based on 1,471,920,338 ordinary shares issued and outstanding as of October 7, 2025.

Number of Ordinary Shares

Name Beneficially Owned Percentage of Ownership
Dr Russell Howard 1,417,977 0.10%
Mr Pete Meyers 4,052,173 0.28%
Mr Marc Voigt 14,876,945* 1.01%
Mr Marc Voigt 450%* —
Ms Lis Boyce 256,621 0.02%
Ms Deanne Miller 3,067,305 0.21%
Prof. Frédéric Triebel 11,353,764 0.77%
Prof. Frédéric Triebel 170,610%** 0.01%
Mr Christian Mueller 3,774,048 0.26%
Dr Stephan Winckels — —
All directors and executive officers

as a group (8 persons) 38,969,893 2.65%

This amount includes 85,250 ordinary shares held indirectly by Mr Marc Voigt via JP Morgan Nominees Australia Limited.
Held by Mr Marc Voigt in the form of 45 ADSs listed on the NASDAQ Global Market.
Held by Prof. Frédéric Triebel in the form of 17,061 ADSs listed on the NASDAQ Global Market.

use only

F. Disclosure of a Registrant’s Action to Recover Erroneously Awarded Compensation

applicable.

nal

M7. MAJOR SHAREHOLDERS AND RELATED PARTY TRANSACTIONS
ajor Shareholders

L\ To our knowledge, the beneficial owners of 5% or more of our ordinary shares as of October 7, 2025 were: Regal Funds Management Pty Limited
@j its associates(“Regal”), The Bank of New York Mellon Corporation (“BNYM?”), Insignia Financial Ltd (“Insignia”’) and JPMorgan Chase & Co. and
affiliates(“JPMorgan”)].

On May 26, 2023, Insignia became a substantial holder with 5.19% of ownership of our ordinary shares. On June 8, 2023, Insignia increased its
Sshareholding from 5.19% to 7.49% then increased to 8.97% on June 12, 2023. On September 20, 2024, Insignia further increased their shareholding

@n 8.97% to 10.16%.

LI_ On September 10, 2024, JPMorgan became a substantial holder with 5.10% of ownership of our ordinary shares. It ceased to be a substantial
holder on September 24, 2024 and re-entered as a substantial holder with 5.01% of ownership on October 15, 2024. Again, it ceased to be a substantial
holder on October 17, 2024 and re-entered as a substantial holder with 5.01% of ownership on November 1, 2024. On April 8, 2025, it increased their
shareholding to 6.08%, but later on July 14, 2025, it reduced its shareholding to 5.05%. It ceased to be a substantial holder on July 22, 2025 and re-
entered as a substantial holder with 5.04% of ownership on September 9, 2025.
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On February 22, 2024, Perennial became a substantial holder with 5.00% of ownership of our ordinary shares. It ceased to be a substantial holder
on March 7, 2024. On June 13, 2024, Perennial again became a substantial holder with 5.04% of ownership of our ordinary shares, and it ceased to be a
substantial holder on July 21, 2025.

On February 13, 2024, Regal became a substantial holder with 5.46% of ownership of our ordinary shares. Regal further increased their
shareholding to 7.40% on February 16, 2024, then increased to 8.51%, 9.57% and 10.59% on June 12, 2024, July 24, 2024 and September 20, 2024
respectively. On November 14, 2024, it further increased their shareholding to 11.79%; on April 29, 2025, its shareholding increased again to 12.81%.
On June 26, 2025, Regal’s shareholding of our ordinary shares became 13.91%.

BNYM, as depositary of the ADR program, owned 14.50% of our ordinary shares as at October 18, 2024. BNYM has a relevant interest in
210,913,979 ordinary shares as depositary for Immutep Limited ADR program administered under the Deposit Agreement. BNYM’s relevant interest in
these securities arises as a result of the Deposit Agreement containing rights for BNYM to dispose of securities held under the ADR program in limited
circumstances. Under the Deposit Agreement, ADR holders retain their rights to dispose of those securities and to give voting Instructions for the
exercise of voting rights attached to the securities. BNYM’s power to vote or dispose of these securities is qualified accordingly. By an instrument of
relief dated April 29, 2019, ASIC has granted certain relief to BNYM and its related bodies corporate from certain provisions of Chapter 6 of the
Corporations Act in relation to the acquisition of, or increase in, voting power in securities held by BNYM as depositary under the ADR program.

As at June 30, 2022, 2023 and 2024, BNYM’s shareholding was 27.83%, 20.44% and 16.60% respectively. On July 2, 2024, it decreased its
shareholding from 16.60 % to 15.54% and further decreased to 14.5% on October 16, 2024.

As of October 7, 2025, there were 13,375 holders of record of our ordinary shares, of which 9 holders, holding approximately 0.32% of our
ipary shares, had registered addresses in the United States and 2 registered holders of our ADRs. These numbers are not representative of the number
==ofsbeneficial holders of our shares or ADRs nor are they representative of where such beneficial holders reside, as many of these ordinary shares and
@Rs were held of record by brokers or other nominees.

o To our knowledge, we are not directly or indirectly controlled by another corporation, by any foreign government or by any other natural or legal
erson severally or jointly. There are no agreements known to us, the operation of which may at a subsequent date result in a change in control of
@nutep. All shareholders have the same voting rights.

ﬁlelated Party Transactions
During fiscal years 2025, 2024 and 2023, there were no related party transactions.

@Interests of Experts and Counsel
(ﬁ)iM 8. FINANCIAL INFORMATION

-

dJConsolidated Statements and Other Financial Information

Not applicable.

Our audited consolidated financial statements for the fiscal years ending June 30 2025, 2024 and 2023 are included in Item 18 of this Annual
rt on Form 20-F, which is found immediately following the text of this Annual Report on Form 20-F. The audit report of PricewaterhouseCoopers
Australia for each of the three years in the period ended June 30, 2025 is included therein immediately preceding the financial statements.

@al Proceedings

We are not involved in any legal or arbitration proceedings, including those relating to bankruptcy, receivership or similar proceedings and those
involving any third party, which may have, or have had in the recent past, significant effects on our financial position or profitability. The company is
not involved in any governmental proceedings pending or known by us to be contemplated.
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Dividend Distribution Policy

We have never paid cash dividends to our shareholders. We intend to retain future earnings for use in our business and do not anticipate paying cash
dividends on our ordinary shares in the foreseeable future. Any future dividend policy will be determined by the Board of Directors and will be based
upon various factors, including our results of operations, financial condition, current and anticipated cash needs, future prospects, contractual restrictions
and other factors as the Board of Directors may deem relevant. There is no assurance that dividends will ever be paid. See “Special Note Regarding
Forward Looking Statements”.

B. Significant Changes

No significant changes occurred since the date of the annual financial statements.

ITEM 9. THE OFFER AND LISTING

A. Offer and Listing Details

The Company’s ordinary shares trade on the ASX under the symbol “IMM?”. The ADSs of the Company trade on the NASDAQ Global Market under
the symbol “IMMP”.

For a description of the rights of our ADSs, see “Item 12. Description of Securities Other Than Equity Securities—D. American Depositary
Shares.”

ban of Distribution

s Not applicable.

C. Markets

q) Our ordinary shares are listed and traded on the Australian Securities Exchange Ltd., or ASX, on the NASDAQ Global Market where our ordinary
Wes in the form of ADSs are traded on the NASDAQ Global Market.

?Selling Shareholders

CG Not applicable.
E)ilution

O Not applicable.

)

5F|-Expenses of the Issue
Not applicable.

!ITEM 10. ADDITIONAL INFORMATION

@hare Capital
I I Not applicable.

B. Memorandum and Articles of Association
General

Our constituent document is a Constitution. The Constitution is subject to the terms of the Listing Rules of ASX Limited and the Corporations Act
2001. The Constitution may be amended or repealed and replaced by special resolution of shareholders, which is a resolution of which notice has been
given and that has been passed by at least 75% of the votes cast by shareholders entitled to vote on the resolution.

Purposes and Objects

As a public company we have all the rights, powers and privileges of a natural person. Our Constitution does not provide for or prescribe any
specific objects or purposes.
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The Powers of the Directors

Under the provision of our Constitution our directors may exercise all the powers of our company subject to, in certain cases, shareholder approval
under the Constitution or the Listing Rules of the ASX:

Members Approval to Significant Changes

The directors must not make a significant change (either directly or indirectly) to the nature and scale of our activities except after having
disclosed full details to ASX in accordance with the requirements of the Listing Rules of the ASX and the directors must not sell or otherwise dispose of
the main undertaking of our company without the approval of shareholders in general meeting in accordance with the requirements of the Listing Rules.

Interested Directors

A director may not vote in respect of any contract or arrangement in which the director has, directly or indirectly, any material interest according
to our Constitution. Such director must not be counted in a quorum, must not vote on the matter and must not be present at the meeting while the matter
is being considered. However, that director may execute or otherwise act in respect of that contract or arrangement notwithstanding any material
personal interest.

Unless a relevant exception applies, the Corporations Act requires our directors to provide disclosure of certain interests or conflicts of interests
and prohibits directors from voting on matters in which they have a material personal interest and from being present at the meeting while the matter is
being considered. In addition, the Corporations Act and the ASX Listing Rules require shareholder approval of any provision of related party benefits to
our directors.

— y .
ﬁectors Compensation

Our directors are paid remuneration for their services as directors (but excluding any remuneration payable to a director under any executive
@rices contract with us or one of our related bodies corporate) which is determined in a general meeting of shareholders. The aggregate, fixed sum for
directors’ remuneration is to be divided among the directors in such proportion as the directors themselves agree and in accordance with our
stitution. The upper limit of the aggregate fixed sum remuneration for directors may not be increased except at a general meeting of shareholders
@ the particulars of the proposed increase are required to have been provided to shareholders in the notice convening the meeting. In addition,
x€cutive directors may be paid remuneration as employees of Immutep.

Fees payable to our non-executive directors must be by way of a fixed sum and not by way of a commission on or a percentage of profits or
=—=Opcrating revenue. Remuneration paid to our executive directors must also not include a commission or percentage of operating revenue.

CG Pursuant to our Constitution, any director who performs services that in the opinion of our board of directors, are outside the scope of the ordinary
(d'_u'ries of a director may be paid extra remuneration, which is determined by our board of directors.

Q In addition to other remuneration provided in our Constitution, all of our directors are entitled to be paid by us for reasonable travel
ommodation and other expenses incurred by the directors in attending general meetings, board meetings, committee meetings or otherwise in
nection with our business.

b In addition, in accordance with our Constitution, a director may be paid a retirement benefit as determined by our board of directors subject to the
@its set out in the Corporations Act and the ASX Listing Rules which broadly restrict our ability to pay our officers a termination benefit in the event
change of control of the Company or our subsidiaries as well as impose requirements for shareholder approval to be obtained to pay certain
ment benefits to our officers.

L
@mwing Powers Exercisable by Directors

I l Pursuant to our Constitution, the management and control of our business affairs are vested in our board of directors. Our board of directors has
¢ power to raise or borrow money and charge any of our property or business or any uncalled capital and may issue debentures or give any other
security for any of our debts, liabilities or obligations or of any other person, in each case, in the manner and on terms it deems fit.

Retirement of Directors

Pursuant to our Constitution and the ASX Listing Rules, each director, other than the managing director, must not hold office for more than three
years or beyond the third annual general meeting following his or her appointment (whichever is longer). Further, at least one director is required to
retire by rotation at each annual general meeting (such director being the director who has been longest in office since their last election). Directors who
retire by rotation are eligible for a re-election to the board of directors unless disqualified from acting as a director under the Corporations Act or our
Constitution.
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Rights Attached to Our Ordinary Shares

The concept of authorized share capital no longer exists in Australia and as a result, our authorized share capital is unlimited. All our outstanding
ordinary shares are validly issued, fully paid and non-assessable. The rights attached to our ordinary shares are as follows:

Dividend Rights.

The directors may declare that a dividend be paid to the members according to the shareholders’ pro rata shareholdings and the directors may fix
the amount, the time for payment and the method of payment. No dividend is payable except in accordance with the Corporations Act as amended from
time to time and no dividend carries interest as against the Company.

Voting Rights.

Holders of ordinary shares have one vote for each ordinary share held on all matters submitted to a vote of shareholders. Such voting rights may
be affected by the grant of any special voting rights to the holders of a class of shares with preferential rights that may be authorized in the future.

The quorum required for an ordinary meeting of shareholders consists of at least two shareholders present in person, or by proxy, attorney or
representative appointed pursuant to our Constitution. A meeting adjourned for lack of a quorum generally is adjourned to the same day in the following
week at the same time and place. At the reconvened meeting, the required quorum consists of any two members present in person, or by proxy, attorney
or representative appointed pursuant to our Constitution. The meeting is dissolved if a quorum is not present within 15 minutes from the time appointed
for the meeting.

An ordinary resolution, such as a resolution for the declaration of dividends, requires approval by the holders of a majority of the voting rights
resented at the meeting, in person, by proxy, attorney or representative, or by written ballot and voting thereon. Under our Constitution, the
%@raﬁons Act and the ASX Listing Rules, certain matters must be passed by way of a special resolution. A special resolution must be passed by at
Et 75% of the votes cast by shareholders entitled to vote on the resolution and who vote at the meeting in person by proxy, attorney or representative,
y written ballot. Matters which are not required to be passed by special resolution are required to be passed by ordinary resolution.

;zghts in Our Profits.

q) Our shareholders have the right to share in our profits distributed as a dividend and any other permitted distribution.

%hts in the Event of Liquidation.

In the event of our liquidation, after satisfaction of liabilities to creditors, our assets will be distributed to the holders of ordinary shares in
==pLoportion to the capital at the commencement of the liquidation paid up or which ought to have been paid up on the shares held by them respectively.
cms right may be affected by the grant of preferential dividend or distribution rights to the holders of a class of shares with preferential rights, such as
right in winding up to payment in cash of the amount then paid up on the share, and any arrears of dividend in respect of that share, in priority to any
er class of shares.

Qectors May Make Calls.

Our Constitution provides that subject to the terms on which the shares have been issued directors may make calls on a shareholder for amounts
aid on shares held by that shareholder, other than monies payable at fixed times under the conditions of allotment. Shares represented by the ADSs
dﬁed in our initial public offering in the United States were fully paid and are not subject to calls by directors.

%ging Rights Attached to Shares

S According to our Constitution, the rights attached to any class of shares, unless otherwise provided by the terms of the class, may be varied with
er the written consent of the holders of not less than 75% of the issued shares of that class or the sanction of a special resolution passed at a separate
I ieneral meeting of the shares of that class.

Annual and Extraordinary Meetings

Our directors must convene an annual meeting of shareholders at least once every calendar year, within five months of our last fiscal year-end
balance sheet data. Notice of at least 28 days prior to the date of the meeting is required. A general meeting may be convened by any director, or one or
more shareholders holding in the aggregate at least 5% of our issued capital. A general meeting must be called not more than 21 days after the request is
made. The meeting must be held not later than two months after the request is given.

Limitations on the Rights to Own Securities in Our Company

Subject to certain limitations on the percentage of shares a person may hold in our company, neither our Constitution nor the laws of the
Commonwealth of Australia restrict in any way the ownership or voting of shares in our company.
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Changes in Our Capital

Pursuant to the Listing Rules, our directors may in their discretion issue securities to persons who are not related parties of our company, without
the approval of shareholders, if such issue, when aggregated with securities issued by our company during the previous 12 month period would be an
amount that would not exceed 15% of our issued capital at the commencement of the 12 month period. Subject to certain exceptions under the ASX
Listing Rules, other allotments of securities require approval by an ordinary resolution of shareholders.

C. Material Contracts

In June 2024, we entered into our third and most important collaboration with MSD for our upcoming registrational Phase III trial in non-small
cell lung cancer (1L NSCLC) called TACTI-004. In addition to working with us, MSD is also supplying KEYTRUDA for the trial. TACTI-004 is
among the few global Phase III trials evaluating a combination therapy with KEYTRUDA that addresses almost the entire 1L NSCLC patient
population eligible for anti-PD-(L)1 therapy. This is significant as KEYTRUDA became the world’s top-selling drug in 2023, and lung cancer was
estimated to represent over 35% of KEYTRUDA's $25 billion in sales in 2023. With positive feedback now received from multiple agencies and other
stakeholders, we are planning to enroll the first patient into this ~750 patient trial in late 2024 or early 2025. Under the terms of the agreement, Immutep
is the sponsor and is funding the clinical trial from its existing budget whilst MSD will provide pembrolizumab for the duration of the trial. The
agreement will run for an indefinite term until final reports of the study have been completed. It includes customary termination and intellectual property
provisions for a clinical collaboration agreement. The agreement also includes provisions for use of the clinical data to obtain regulatory approval of efti
and to promote the drug with a relevant label indication.

D. Exchange Controls

Australia has largely abolished exchange controls on investment transactions. The Australian dollar is freely convertible into U.S. dollars. In
Eition, there are currently no specific rules or limitations regarding the export from Australia of profits, dividends, capital or similar funds belonging
oreign investors, except that certain payments to non-residents must be reported to the Australian Cash Transaction Reports Agency, which monitors
@h transaction, and amounts on account of potential Australian tax liabilities may be required to be withheld unless a relevant taxation treaty can be
shown to apply.

Foreign Acquisitions and Takeovers Act 1975

Under Australian law, acquisitions and proposed acquisitions of securities in Australian companies may be subject to review and approval from
Australian Treasurer. These limitations are set forth in the Australian Foreign Acquisitions and Takeovers Act 1975 (Cth) (“FATA”), associated
—lcgislation and regulations. These limitations are in addition to the more general overarching Takeovers Prohibition under the Corporations Act 2001
) of an acquisition of more than a 20% interest in a public company (in the absence of an applicable exception) by any person whether foreign or
otflerwise.

If an investment is subject to foreign investment approval, it may have compulsory prior notification requirements, being a “notifiable action” or
tifiable national security action” or voluntary prior notification requirements being a “significant action” or “reviewable national security action”. If
nvestment falls in this voluntary application category, the seeking of approval will extinguish certain future rights the Australian Treasurer has to

Sreview and approve the investment. Not applying for approval where the voluntary notification provisions apply will not be a breach of the FATA.

G) The Australian foreign investment regime applies differently to ‘foreign government investors” and ‘foreign persons’. Broadly, a foreign person
@ps an individual not ordinarily resident in Australia or a corporation, trust or limited partnership in which: (i) a foreign person (alone or together
with its associates) holds an interest of at least 20% in the entity or (ii) multiple foreign persons hold an aggregate interest of at least 40%. Broadly, an
%m-ity will be a ‘foreign government investor’ if (i) it is a foreign government or separate government entity, or (ii) a corporation, trust or unincorporated
ited partnership in which an interest of at least 20% is held by foreign government investors from a single country or (iii) or an interest of at least
% is held by foreign government investors from multiple countries.

Under the FATA, foreign persons are required to notify and obtain prior approval from the Foreign Investment Review Board for a range of
acquisitions of an interest in an Australian entity on a mandatory basis, including:
. acquisitions of a direct interest (generally 10% or more) by a foreign government investor in an Australian entity, irrespective of value;
. acquisitions by any foreign person of:

* a ‘substantial interest’ (generally 20% or more) in an Australian entity valued above the relevant monetary threshold. This is
generally A$330 million (indexed annually) or A$1,427 million in case of U.S. investors where the investment is being made
directly by a U.S investor, in each case calculated by the higher of the total asset value and the total value of the issued securities of
the Australian entity;

» adirect interest in a ‘national security business’ or entity that carries on a national security business, or holds ‘national security land’,
irrespective of value; and
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. acquisitions of interests in Australian entities operating in sensitive industries (such as media, telecommunications, and encryption and
security technologies), land-rich Australian entities or agribusiness Australian entities.

Each foreign person seeking to acquire holdings in excess of the above caps (including their associates) would need to complete an application
form setting out the proposal and relevant particulars of the acquisition/shareholding and pay the relevant application fees. The Australian Treasurer then
has 30 days to consider the application and make a decision and a further 10 days to notify the applicant. However, the Australian Treasurer has broad
powers to extend this time period, including extending the period by up to a further 90 days by publishing an interim order. Most commonly, the
Australian Treasurer will request an applicant agree to an extension to avoid needing to publish the interim order, such agreement is usually in the best
interest of the applicant as interim orders are made public and by agreeing to an extension the application process is kept confidential. Otherwise,
applications are strictly confidential and not released to the public.

The Australian Foreign Investment Review Board, an Australian advisory board to the Australian Treasurer has provided a guideline titled
Australia’s Foreign Investment Policy, which provides an outline of Australia’s foreign investment framework. As for the risk associated with seeking
approval, the policy provides, among other things, that if the Treasurer determines a proposal is contrary to national interest, it will be rejected or
conditions will be applied to safeguard the national interest.

If an application is made to the Australian Treasurer (whether voluntary or compulsory), the Australian Treasurer may either issue a non-objection
notice, a non-objection notice with conditions or make an order prohibiting proposed actions.

If the necessary approvals are not obtained, the Treasurer has a range of enforcement powers, including the power to make an order requiring the
acquirer to dispose of the shares it has acquired within a specified period of time. Once a foreign person (together with any associate) holds a direct
st or a substantial interest in an entity, any further acquisition of interests, including in the course of trading in the secondary market, would require
==g=new FIRB approval unless an exemption applies.

Once granted, a FIRB approval is valid for a 12 month period, meaning the proposed acquisition which was the subject of an application can occur
time during that 12 month period.

q) Our Constitution does not contain any additional limitations on a non-resident’s right to hold or vote our securities.

U) Australian law requires the transfer of shares in our company to be made in writing or electronically through the Clearing House Electronic Sub-

re;ster System.

axation

The following is a discussion of Australian and United States tax consequences material to our shareholders. To the extent that the discussion is
ged on tax legislation which has not been subject to judicial or administrative interpretation, the views expressed in the discussion might not be
(acdepted by the tax authorities in question or by court. The discussion is not intended, and should not be construed, as legal or professional tax advice
w does not exhaust all possible tax considerations.

Holders of our ADSs should consult their own tax advisors as to the United States, Australian or other tax consequences of the purchase,
leqership and disposition of ADSs, including, in particular, the effect of any foreign, state or local taxes.

O

AUSTRALIAN TAX CONSEQUENCES

his section we discuss the material Australian tax considerations that apply to non-Australian tax residents with respect to the acquisition, ownership
disposal of the absolute beneficial ownership of ADSs, which are evidenced by ADSs. This discussion is based upon existing Australian tax law as
Ljf_the date of this Annual Report, which is subject to change, possibly retrospectively. This discussion does not address all aspects of Australian income
ax law which may be important to particular investors in light of their individual investment circumstances, such as ADSs or shares held by investors
subject to special tax rules (for example, financial institutions, insurance companies or tax-exempt organizations). In addition, this summary does not
discuss any foreign or state tax considerations, other than State based stamp duty in Australia. Prospective investors are urged to consult their tax
advisors regarding the Australian and foreign income and other tax considerations of the purchase, ownership and disposition of the ADSs or shares.
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Nature of ADSs for Australian Taxation Purposes

Holders of our ADSs are treated as the owners of the underlying ordinary shares for Australian income tax and capital gains tax purposes.
Therefore, dividends paid on the underlying ordinary shares will be treated for Australian tax purposes as if they were paid directly to the owners of
ADSs, and the disposal of ADSs will be treated for Australian tax purposes as the disposal of the underlying ordinary shares. In the following analysis
we discuss the application of the Australian income tax and capital gains tax rules to non-Australian tax resident holders of ADSs.

Taxation of Dividends

Australia operates a dividend imputation system under which dividends may be declared to be “franked” to the extent they are paid out of
company profits that have been subject to income tax. Fully franked dividends paid to a non-Australian tax resident shareholder are not subject to
dividend withholding tax. Dividends that are not franked or are partly franked and are paid to a non-Australian tax resident shareholder are subject to
dividend withholding tax, but only to the extent the dividends are not franked.

Dividends paid from an Australian resident company to a non-Australian tax resident shareholder are subject to withholding tax (a) except to the
extent they have been franked and (b) at 30%, unless the shareholder is a resident of a country with which Australia has a double taxation agreement.

In accordance with the provisions of the Double Taxation Convention between Australia and the United States, the maximum rate of Australian
dividend withholding tax on any unfranked portion of a dividend to which a resident of the United States is beneficially entitled is 15%, where the U.S.
resident holds less than 10% of the voting rights in our company, or 5% where the U.S. resident holds 10% or more of the voting rights in our company.
Special rules apply to Regulated Investment Companies and Real Estate Investment Trusts that hold shares and receive dividends. The Double Taxation

nvention between Australia and the United States does not apply to impose withholding tax on dividends where the ADSs are effectively connected
%’bermanent establishment or a fixed base carried on by the owner of the ADSs in Australia through which the shareholder carries on business or
Eides independent personal services, respectively. In such a case, the provisions of Article 7 (Business profits) or Article 14 (Independent personal
ices) of the Double Taxation Convention, as the case may be, would apply. Further, the Double Taxation Convention between Australia and the
@ted States does not apply to impose withholding tax on dividends to a beneficially entitled company that satisfies certain public listing requirements
and holds 80% or more of the voting power in our company.

on Sales or other Dispositions of Shares—Capital Gains Tax

Australian capital gains and capital losses derived by non-Australian tax residents in respect of the disposal of capital assets that are not taxable
;stralian property will be disregarded. Non-Australian tax resident shareholders will not be subject to Australian capital gains tax on the capital gain
=—inade on a disposal of our shares, unless they, together with associates, hold 10% or more of our issued capital which give voting rights or rights to the
istribution of capital or profits both upon winding up or otherwise of over 10%, tested either at the time of disposal or over any continuous 12 month
i0d in the 24 months prior to disposal, and the value of our shares at the time of disposal is principally attributable (over 50% on a market value
is) to Australian real property assets.

O Australian capital gains tax applies to net capital gains at a taxpayer’s marginal tax rate. Net capital gains are calculated after first reducing by
ent and / or prior year capital losses with any remaining capital gain then potentially reduced by the 50% capital gains tax discount (which is only
Lavailable to certain shareholders). To the extent a capital gain remains, it can be further reduced by tax losses, including certain prior year tax losses. The
o capital gains tax discount which broadly reduces a gross capital gain by 50% where certain conditions are satisfied, such as satisfying a 12 month
%ng period rule, is not available to non-Australian tax residents.

Broadly, where there is a disposal of certain taxable Australian property, the purchaser will be required to withhold and remit to the Australian
SFaxation Office (“ATO”) 12.5% of the proceeds from the sale. A transaction is excluded from the withholding requirements in certain circumstances,
uding where the value of the taxable Australian property is less than A$750,000, the transaction is an on-market transaction conducted on an
pproved stock exchange or is conducted using a broker operated crossing system. There is also an exception to the requirement to withhold where the
ity selling the shares provides the purchaser a declaration specifying either that they are an Australian resident or that the shares are not taxable
Australian property (specifically, not ‘indirect Australian real property interests’). The non-Australian tax resident stockholder may be entitled to receive
a tax credit for the tax withheld by the purchaser that they may claim in their Australian income tax return.

Tax on Sales or other Dispositions of Shares—Shareholders Holding Shares on Revenue Account

Some non-Australian tax resident shareholders may hold shares on revenue account for Australian tax purposes rather than on capital account, for
example, stock traders. These shareholders may have the gains made on the sale or other disposal of the shares included in their assessable income under
the ordinary income provisions of the income tax law, if the gains are sourced in Australia.
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Non-Australian tax resident shareholders assessable under these ordinary income provisions in respect of gains made on shares held on revenue
account would be assessed for such gains at the Australian tax rates for non-Australian residents, which start at a marginal rate of 32.5% for non-
Australian tax resident individuals. Some relief from the Australian income tax may be available to such non-Australian tax resident shareholders under
the Double Taxation Convention between the United States and Australia, for example, because the shareholder does not have a permanent
establishment in Australia.

To the extent an amount would be included in a non-Australian tax resident shareholder’s Australian assessable income under both the capital
gains tax provisions and the ordinary income provisions, the U.S. capital gain amount would generally be reduced to the extent the amount has been
included in the assessable income of the shareholder. As a result, so that the shareholders would not be subject to double tax on any part of the income
gain or capital gain.

Dual Residency

If a shareholder were a tax resident of both Australia and the United States under those countries’ domestic taxation laws, then such a shareholder
could be primarily subject to tax as an Australian resident. If, however, the shareholder is determined to be a U.S. resident for the purposes of the
Double Taxation Convention between the United States and Australia, then the Australian tax applicable would be limited by the Double Taxation
Convention (albeit the tie-breaker rules only apply for individuals). Shareholders should obtain specialist taxation advice in these circumstances.

Stamp Duty

A transfer of shares of a company listed on the Australian Securities Exchange is not subject to Australian stamp duty.

==Australian Death Duty

C Australia does not have estate or death duties in the general sense. No capital gains tax liability is realized upon the inheritance of a deceased
On’s shares. The disposal of inherited shares by beneficiaries, may, however, give rise to an Australian capital gains tax liability.

@st and Services Tax

U) The issue or transfer of shares will not incur Australian goods and services tax.

UNITED STATES FEDERAL INCOME TAX CONSEQUENCES

The following is a summary of material U.S. federal income tax consequences that generally apply to U.S. Holders (as defined below) who hold
Ss as capital assets within the meaning of Section 1221 of the Internal Revenue Code of 1986, as amended (the “Code”). This summary is based on
Code, its legislative history, final, temporary and proposed United States Treasury regulations promulgated thereunder, published rulings and court
@isions, and the bilateral income tax convention between Australia and the United States (the “Treaty”), all as in effect on the date hereof and all of
ich are subject to change, or changes in interpretation, either prospectively or retroactively. This discussion does not address all of the tax
sequences relating to the purchase, ownership, and disposition of ADSs and does not take into account U.S. Holders who may be subject to special
Stules, including: financial institutions, insurance companies, tax-exempt organizations, real estate investment trusts, regulated investment companies,
tor trusts, non-resident aliens of the United States or taxpayers whose functional currency is not the U.S. dollar, persons who hold the ADSs through
nerships or other pass-through entities, persons who acquired their ADSs through the exercise or cancellation of any employee stock options or
ise as compensation for their services, investors that actually or constructively own 10% or more of our shares, dealers or traders in securities or
currencies, certain former citizens or long-term residents of the United States, dual resident corporations, persons that generally mark their securities to
Smarket for United States federal income tax purposes, persons who are residents of Australia for Australian income tax purposes, and investors holding
Ss as part of a straddle or appreciated financial position or as part of a hedging or conversion transaction. This summary does not address the
edicare tax imposed on certain investment income, any state, local and foreign tax considerations or any U.S. federal estate, gift or alternative
inimum tax considerations relevant to the purchase, ownership and disposition of our ADSs. In addition, this discussion is based in part upon
representations of the depositary and the assumption that each obligation in the deposit agreement and any related agreements will be performed
according to its terms.

If a partnership or an entity or arrangement treated as a partnership for U.S. federal income tax purposes owns ADSs, the U.S. federal income tax
treatment of its partners will generally depend upon the status of the partner and the activities of the partnership. A partnership should consult its tax
advisors regarding the U.S. federal income tax consequences applicable to it and its partners of the purchase, ownership and disposition of ADSs.

For purposes of this summary, the term “U.S. Holder” means a beneficial owner of ADSs that is, for U.S. federal income tax purposes, an
individual who is a citizen or resident of the United States; a corporation that is created or organized in or under the laws of the United States or any
political subdivision thereof; an estate whose income is subject to U.S. federal income tax regardless of its source; or a trust if (a) a court within the
United States is able to exercise primary supervision over administration of the trust, and one or more U.S. persons have the authority to control all
substantial decisions of the trust or (b) it has a valid election in effect under applicable U.S. Treasury regulations to be treated as a U.S. person.
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Distributions

For U.S. federal income tax purposes, a U.S. Holder of ADSs will be treated as owning the ordinary shares underlying the ADSs. Subject to the
passive foreign investment company rules discussed below, the gross amount of any distribution received by a U.S. Holder with respect to our ordinary
shares or ADSs, including the amount of any Australian taxes withheld therefrom, will be included in gross income as a dividend to the extent the
distribution is paid out of our current or accumulated earnings and profits (as determined under U.S. federal income tax principles). Distributions in
excess of our earnings and profits will be treated first as a non-taxable return of capital to the extent of a U.S. Holder’s tax basis in the ADSs and
thereafter will be treated as gain from the sale or exchange of the ADSs. We have not maintained and do not plan to maintain calculations of earnings
and profits for U.S. federal income tax purposes. As a result, a U.S. Holder may need to include the entire amount of any such distribution in income as
a dividend. Dividends will not, however, be eligible for the “dividends received deduction” generally allowed to corporate shareholders with respect to
dividends received from U.S. corporations.

The U.S. dollar value of any distribution on the ADSs made in Australian dollars generally will be calculated using the spot exchange rate
between the U.S. dollar and the Australian dollar in effect on the date the distribution is actually or constructively received by the U.S. Holder regardless
of whether the Australian dollars so received are in fact converted into U.S. dollars. A U.S. Holder who receives payment in Australian dollars and
converts those Australian dollars into U.S. dollars at an exchange rate other than the rate in effect on such day may have a foreign currency exchange
gain or loss, which would generally be treated as ordinary income or loss from sources within the United States for U.S. foreign tax credit purposes.

Subject to complex limitations and certain holding period requirements, a U.S. Holder may elect to claim a credit against its U.S. federal income
tax liability for Australian tax withheld from distributions on the ADSs. The limitations set out in the Code include computational rules under which
foreign tax credits allowable with respect to specific classes of income cannot exceed the U.S. federal income taxes otherwise payable with respect to

ch such class of income. Dividends generally will be treated as foreign-source passive category income for U.S. foreign tax credit purposes or in the
seYof certain U.S. Holders as foreign source “general category” income. A U.S. Holder that does not elect to claim a U.S. foreign tax credit may
-Eead claim a deduction for all foreign taxes paid or accrued by the taxpayer for a year, including Australian tax withheld on distributions on the ADSs.

Subject to certain limitations, dividends received by a non-corporate U.S. Holder are subject to tax at a reduced maximum tax rate of 20 percent if
e dividends are “qualified dividends”. Dividends are qualified dividends if: (a)(i) the issuer is entitled to benefits under the Treaty or (ii) the shares are
mﬂily tradable on an established securities market in the United States and (b) certain other requirements are met. We believe that we are entitled to
efits under the Treaty and that the ADSs currently are readily tradable on an established securities market in the United States. However, no
rance can be given that the ADSs will remain readily tradable. Further, the reduced rate does not apply to dividends if we are a PFIC (as described
S)W) in the year prior to or the year in which the dividend is paid.

e 1he U.S. Treasury has expressed concerns that intermediaries in the chain of ownership between the holder of an ADS and the issuer of the
rity underlying the ADS may be taking actions that are inconsistent with the claiming of foreign tax credits for U.S. Holders of ADSs. Such actions
1d also be inconsistent with the claim of the reduced rate of tax, described above, applicable to dividends received by certain non-corporate holders.
ordingly, the analysis of the creditability of Australian taxes and the availability of the reduced tax rate for dividends received by certain non-
qnorate holders, each described above, could be affected by actions taken by intermediaries in the chain of ownership between the holder of an ADS
our Company.

Eposiﬁon of ADSs

If you sell or otherwise dispose of ADSs, you will recognize gain or loss for U.S. federal income tax purposes in an amount equal to the difference
@geen the U.S. dollar value of the amount realized on the sale or other disposition and your adjusted tax basis in the ADSs. Subject to the passive
foreign investment company rules discussed below, such gain or loss generally will be capital gain or loss and will be long-term capital gain or loss if
%vu have held the ADSs for more than one year at the time of the sale or other disposition. In general, any gain that you recognize on the sale or other
osition of ADSs will be gain from U.S. sources for purposes of the foreign tax credit limitation; losses will generally be allocated against U.S.
I_tlrce income. The deduction of capital losses is subject to certain limitations under the Code.

In the case of a cash-basis U.S. Holder who receives Australian dollars in connection with the sale or other disposition of ADSs, the amount
realized will be calculated based on the U.S. dollar value of the Australian dollars received as determined by reference to the spot rate in effect on the
settlement date of such exchange. A U.S. Holder who receives payment in Australian dollars and converts Australian dollars into U.S. dollars at a
conversion rate other than the rate in effect on the settlement date may have foreign currency exchange gain or loss that would be treated as ordinary
income or loss from sources within the United States for U.S. foreign tax credit purposes.

In the case of an accrual-basis U.S. Holder who receives Australian dollars in connection with the sale or other disposition of ADSs, the amount realized
will be calculated based on the U.S. dollar value of the Australian dollar by reference to the spot rate in effect on the trade date of such exchange, unless
such U.S. Holder elects to calculate the amount realized from the sale or other disposition of ADSs using the exchange rate on the settlement date. Such
election, if made, must be applied consistently from year to year and may not be changed without the consent of the Internal Revenue Service (“IRS”).
In the event that an accrual-basis U.S. Holder does not elect to be treated as a cash-basis taxpayer (pursuant to the Treasury regulations applicable to
foreign currency transactions), such U.S. Holder may have foreign currency gain or loss for U.S. federal income tax purposes because of differences
between the U.S. dollar value of the currency received prevailing on the trade date and the settlement date. Any such currency gain or loss would be
treated as ordinary income or loss from sources within the United States for U.S. foreign tax credit purposes. However, if foreign currency is converted
into U.S. dollars on the date received by the U.S. Holder, a cash-basis or accrual-basis U.S. Holder that elects the cash method as described above should
not recognize any gain or loss on such conversion.
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Passive Foreign Investment Companies (PFIC)

There is a risk that we may be a passive foreign investment company (“PFIC”), for U.S. federal income tax purposes. Our treatment as a PFIC
could result in a reduction in the after-tax return to the U.S. Holders of our ADSs and may cause a reduction in the value of such securities.

For U.S. federal income tax purposes, a shareholder must classify as a PFIC for any taxable year in which (i) 75% or more of our gross income is
passive income, or (ii) at least 50% of the average value of all of our assets for the taxable year produce or are held for the production of passive income.
For this purpose, cash is considered to be an asset which produces passive income. Passive income generally includes dividends, interest, royalties,
rents, annuities and the excess of gains over losses from the disposition of assets which produce passive income. In making a PFIC determination, we
will be treated as owning our proportionate share of the assets and earning our proportionate share of the income of any other corporation in which we
own, directly or indirectly, 25% or more (by value) of the stock. Based on the composition of our assets and income, we believe that we should not be
treated as a PFIC for U.S. federal income tax purposes with respect to fiscal year 2024. However, the determination of PFIC status is a factual
determination that must be made annually at the close of each taxable year and therefore, there can be no certainty as to our status in this regard until the
close of the current or any future taxable year. Changes in the nature of our income or assets or a decrease in the trading price of our ADSs may cause us
to be considered a PFIC in the current or any subsequent year. If we were a PFIC in any year during a U.S. Holder’s holding period for our ADSs, such
classification of our ADSs is continuing for such U.S. Holder, and we would ordinarily be treated as a PFIC for each subsequent year during which the
U.S. Holder owned the ADSs, irrespective of whether we would meet the conditions to be classified as a PFIC with respect to such future year on a
standalone basis.

Under the default PFIC “excess distribution” regime, if we are a PFIC in any taxable year during which a U.S. Holder owns ADSs, such U.S.
Holder could be liable for additional taxes and interest charges upon (i) certain distributions by us (generally any distribution paid during a taxable year
that is greater than 125 percent of the average annual distributions paid in the three preceding taxable years, or, if shorter, the U.S. Holder’s holding
iQd for the ADSs), and (ii) any gain realized on a sale, exchange or other disposition, including a pledge, of the ADSs, whether or not we continue to
==be=a PFIC for the year of the disposition. In these circumstances, the tax will generally be determined by allocating such distributions or gain ratably
over the U.S. Holder’s holding period for the ADSs. The amount allocated to the current taxable year and any year prior to the first taxable year in
éch we are a PFIC will be taxed as ordinary income (rather than capital gain) earned in the current taxable year. The amount allocated to other past
ble years will be taxed at the highest applicable marginal rates that existed for each of those years and an interest charge at the rate applicable to
underpayments of tax will also be imposed on the amount of taxes determined to be applicable in such prior years but not payable until the year in which
distribution or gain occurred.

U) An indirect shareholder may be taxed on a distribution paid to the direct owner of a PFIC and on a disposition of the stock indirectly owned.
Eirect shareholders are strongly urged to consult their tax advisors regarding the application of these rules.
=== If we are a PFIC and subsequently cease to be a PFIC in a future year, a U.S. Holder may avoid the continued application of the tax treatment
@cribed above by electing to be treated as if it sold its ADSs on the last day of the last taxable year in which we were a PFIC. Any gain would
erally be recognized and subject to tax under the excess distribution regime described above. Loss would not be recognized. A U.S. Holder’s basis in
"ADSs would be increased by the amount of gain, if any, recognized on the deemed sale. A U.S. Holder would be required to treat its holding period
(for)its ADSs as beginning on the day following the last day of the last taxable year in which we were a PFIC.

U) If the ADSs are considered “marketable stock” and if'a U.S. Holder properly elects to mark its ADSs to market in a timely fashion, the U.S.
Eder would not be subject to tax under the excess distribution regime described above. Instead, the U.S. Holder would generally include in income
excess of the fair market value of the ADSs at the close of each tax year over the adjusted tax basis of the ADSs. If the fair market value of the
Ss had depreciated below the adjusted basis at the close of the tax year, the U.S. Holder would be entitled to deduct the excess of the adjusted basis
ADSs over their fair market value at that time. However, such deductions generally would be limited to the net mark-to-market gains, if any, the
U.S. Holder included in income with respect to such ADSs in prior years. Income recognized and deductions allowed under the mark-to-market
visions, as well as any gain or loss on the disposition of ADSs with respect to which the mark-to-market election is made, is treated as ordinary
me or loss (except that loss is treated as capital loss to the extent the loss exceeds the net mark-to-market gains, if any, that a U.S. Holder included in
I_ﬁiome with respect to such ordinary shares in prior years). However, gain or loss from the disposition of ADSs (as to which a “mark-to-market”
election was properly made) in a year in which we are no longer a PFIC, will be capital gain or loss. Our ordinary shares or ADSs will be “marketable”
stock as long as they remain regularly traded on a national securities exchange, such as the Nasdaq, or a foreign securities exchange regulated by a
governmental authority of the country in which the market is located and which meets certain requirements, including that the rules of the exchange
effectively promote active trading of listed stocks. If such stock is traded on such a qualified exchange or other market, such stock generally will be
“regularly traded” for any calendar year during which such stock is traded, other than in de minimis quantities, on at least 15 days during each calendar
quarter, but no assurances can be given in this regard. Our ordinary shares are traded on the ASX, which may qualify as an eligible foreign securities
exchange for this purpose. Because a mark-to-market election cannot be made for any lower-tier PFICs that we may own, a U.S. Holder may continue to
be subject to the PFIC rules with respect to such holder’s indirect interest in any investments held by us that are treated as an equity interest in a PFIC
for U.S. federal income tax purposes, including shares in any of our subsidiaries that are treated as PFICs.
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A U.S. Holder of ADSs will not be able to avoid the tax consequences described above by electing to treat us as a qualified electing fund (also
known as a QEF). In general, a qualified electing fund is, with respect to a U.S. person, a PFIC for which the U.S. person has elected to include its
proportionate share of a company’s ordinary earnings and net capital gains in U.S. income on an annual basis. A qualified electing fund election can
only be made with respect to us if we provide U.S. Holders with certain information on an annual basis and we do not intend to prepare the information
that U.S. Holders would need to make the qualified electing fund election.

Backup Withholding and Information Reporting

Payments in respect of ADSs may be subject to information reporting to the IRS and to U.S. backup withholding tax (at a rate of 24% under
current law). Backup withholding will not apply if a U.S. Holder (i) is established to be a corporation through acceptable documentation, (ii) qualifies
for an exemption, or (iii) furnishes correct taxpayer identification.

Backup withholding is not an additional tax. Amounts withheld under the backup withholding rules may be credited against a U.S. Holder’s U.S.
tax liability, and a U.S. Holder may obtain a refund of any excess amounts withheld under the backup withholding rules by filing the appropriate
claim for refund with the IRS.

F. Dividends and Paying Agents
Not applicable.

Statement by Experts

=== Not applicable.

@Documents on Display

We are subject to the reporting requirements of the U.S. Securities Exchange Act of 1934, as amended, or the Exchange Act, as applicable to
eign private issuers” as defined in Rule 3b-4 under the Exchange Act. As a foreign private issuer, we are exempt from certain provisions of the
hange Act. Accordingly, our proxy solicitations are not subject to the disclosure and procedural requirements of regulation 14A under the Exchange
, transactions in our equity securities by our officers and directors are exempt from reporting and the “short-swing” profit recovery provisions

comtained in Section 16 of the Exchange Act. In addition, we are not required under the Exchange Act to file periodic reports and financial statements as
frequently or as promptly as U.S. companies whose securities are registered under the Exchange Act. However, we file with the U.S. Securities and
hange Commission an Annual Report on Form 20-F containing financial statements that have been examined and reported on, with and opinion
ressed by an independent registered public accounting firm, and we submit reports to the U.S. Securities and Exchange Commission on Form 6-K
taining (among other things) press releases and unaudited financial information for the first six months of each fiscal year. We post our Annual
ort on Form 20-F on our website promptly following the filing of our Annual Report with the U.S. Securities and Exchange Commission. The
rmation on our website is not incorporated by reference into this Annual Report.

U) This document and the exhibits thereto and any other document we file pursuant to the Exchange Act may be inspected without charge and copied
Erescribed rates at the U.S. Securities and Exchange Commission public reference room at 100 F Street, N.E., Room 1580, Washington D.C. 20549.

may obtain information on the operation of the Securities and Exchange Commission’s public reference room in Washington, D.C. by calling the
QSecurities and Exchange Commission at 1-800-SEC-0330.

¢ The U.S. Securities and Exchange Commission maintains a website at www.sec.gov that contains reports, proxy and information statements and
@er information regarding registrants that make electronic filings with the U.S. Securities and Exchange Commission using its EDGAR (Electronic
a Gathering, Analysis, and Retrieval) system.

The documents concerning our company which are referred to in this document may also be inspected at our office located at Level 32, Australia
Square, 264 George Street, Sydney, New South Wales 2000, Australia.

I. Subsidiary Information

See Section 4.C “Organizational Structure”.

J. Annual Report to Security Holders
Not applicable.
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ITEM 11. QUANTITATIVE AND QUALITATIVE DISCLOSURES ABOUT MARKET RISK

Our cash and cash equivalents consist primarily of cash and money market funds. We invest our excess cash and cash equivalents in interest-
bearing accounts and term deposits with banks in Australia. Our primary exposure to market risk is interest income sensitivity, which is affected by
changes in the general level of Australian interest rates. However, because of the short-term nature of the instruments in our portfolio, a sudden change
in market interest rates would not be expected to have a material impact on our financial condition and/or results of operation.

As noted in the previous paragraph, we conduct our investment activities predominantly in Australia. However, we are exposed to foreign
currency risk via trade and other payables we hold. We are required to make certain payments in U.S. dollars, European Euro and other currencies. See
“note 2. Financial Risk Management—(a) Market Risk™ to our notes to the financial statements for a further discussion of market risk and sensitivity
analysis.

Our exposure to foreign currency risk at the end of the reporting period, expressed in Australian dollars, was as follows:

June 30, 2025 June 30, 2024
USD EUR USD EUR
Cash in bank 10,472,161 1,872,038 16,024,380 64,516,106
Short term investment 12,500,366 —
Forward contract — 18,528,000
Trade and other receivables — — 27,456 5,439,790
Trade and other payables (1,777,611) (25,164) (370,607) (3,006,610)

ﬁ\’l 12. DESCRIPTION OF SECURITIES OTHER THAN EQUITY SECURITIES

El)ebt Securities

o Not applicable.

G)Warrants and Rights

U) Not applicable.

u

C. Other Securities

Not applicable.
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D. American Depositary Shares

The following are fees and charges that a holder of our ADSs may have to pay to the Bank of New York Mellon, as depositary:

Persons depositing or withdrawing ordinary shares or ADS holders must pay: For:
US$5.00 (or less) per 100 ADSs (or portion of 100 ADSs) * Issuance of ADSs, including issuances resulting from a distribution
of ordinary shares or rights or other property

+ Cancellation of ADSs for the purpose of withdrawal, including if
the deposit agreement terminates

US$0.05 (or less) per ADS * Any cash distribution to ADS holders

A fee equivalent to the fee that would be payable if securities distributed to an <  Distribution of securities distributed to holders of deposited
ADS holder had been ordinary shares and the ordinary shares had been securities which are distributed by the depositary to ADS holders
deposited for issuance of ADSs, i.e., US$5.00 or less per 100 ADSs (or

portion of 100 ADSs)

US$0.05 (or less) per ADSs per calendar year * Depositary services

Registration or transfer fees * Transfer and registration of ordinary shares on our ordinary share

register to or from the name of the depositary or its agent when an
ADS holder deposits or withdraws ordinary shares

gp\enses of the depositary * Cable, telex and facsimile transmissions (when expressly provided
in the deposit agreement)
C » converting foreign currency to U.S. dollars

es and other governmental charges the depositary or the custodian haveto ¢  As necessary
on any ADS or ordinary share underlying an ADS, for example, stock
sfer taxes, stamp duty or withholding taxes

charges incurred by the depositary or its agents for servicing the * Asnecessary
osited securities

The depositary collects its fees for delivery and surrender of ADSs directly from investors depositing shares or surrendering ADSs for the purpose
==gfwithdrawal or from intermediaries acting for them. The depositary collects fees for making distributions to investors by deducting those fees from the
unts distributed or by selling a portion of distributable property to pay the fees. The depositary may collect its annual fee for depositary services by
uction from cash distributions or by directly billing investors or by charging the book-entry system accounts of participants acting for them. The
gositary may collect any of its fees by deduction from any cash distribution payable to ADS holders that are obligated to pay those fees. The
ositary may generally refuse to provide fee-attracting services until its fees for those services are paid.

U) From time to time, the depositary may make payments to us to reimburse and/or share revenue from the fees collected from ADS holders, or
ive fees and expenses for services provided, generally relating to costs and expenses arising out of establishment and maintenance of the ADS
ram. In performing its duties under the deposit agreement, the depositary may use brokers, dealers or other service providers that are affiliates of the
@sitary and that may earn or share fees or commissions.

The depositary may convert currency itself or through any of its affiliates and, in those cases, acts as principal for its own account and not as
nt, advisor, broker or fiduciary on behalf of any other person and earns revenue, including transaction spreads, that it will retain for its own account.
ﬁ revenue is based on, among other things, the difference between the exchange rate assigned to the currency conversion made under the deposit
greement and the rate that the depositary or its affiliate receives when buying or selling foreign currency for its own account. The depositary makes no
Ljeptesentation that the exchange rate used or obtained in any currency conversion under the deposit agreement will be the most favorable rate that could
be obtained at that time or that the method by which that rate will be determined will be the most favorable to ADS holders, subject to the depositary’s
obligations under the deposit agreement. The methodology used to determine exchange rates used in currency conversions is available upon request to
the depositary.
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ADS holders are responsible for any taxes or other governmental charges payable on its ADSs or on the deposited securities represented by any of
its ADSs. The depositary may refuse to register any transfer ADSs or allow an ADS holder to withdraw the deposited securities represented by its ADSs
until such taxes or other charges are paid. It may apply payments owed to an ADS holder or sell deposited securities represented by an ADS holder’s
ADS:s to pay any taxes owed and such ADS holder will remain liable for any deficiency. If the depositary sells deposited securities, it will, if
appropriate, reduce the number of ADSs to reflect the sale and pay to the holders of ADSs holder any proceeds, or send to the holders of ADSs any
property, remaining after it has paid the taxes.

See Exhibit 2.4 “Description of Securities” for additional information on the ADSs.
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PART 11

ITEM 13. DEFAULTS, DIVIDEND ARREARAGES AND DELINQUENCIES
Not applicable.

ITEM 14. MATERIAL MODIFICATIONS TO THE RIGHTS OF SECURITY HOLDERS AND USE OF PROCEEDS
Not applicable.

ITEM15. CONTROLS AND PROCEDURES
Evaluation of Disclosure Controls and Procedures

Our management, with the participation of our Chief Executive Officer and Chief Financial Officer, has performed an evaluation of the
effectiveness of our disclosure controls and procedures (as defined in Rule 13a-15(e) under the Exchange Act) as of June 30, 2025, as required by Rule
13a-15(b) under the Exchange Act. Based on that evaluation, our management has concluded that, as of June 30, 2025, our disclosure controls and
procedures were effective.

Management’s Annual Report on Internal Control over Financial Reporting

Our management is responsible for establishing and maintaining adequate internal control over financial reporting, as such term is defined in
Egﬁange Act Rule 13a-15(f). Under the supervision and with the participation of our management, including our Chief Executive Officer and Chief
Eancial Officer, management conducted an evaluation of the effectiveness of our internal control over financial reporting as of June 30, 2025 based on
criteria set forth in Internal Control—Integrated Framework issued by the Committee of Sponsoring Organizations of the Treadway Commission
SO 2013). Based on our evaluation under the criteria set forth in Internal Control—Integrated Framework, our management concluded that our
mternal control over financial reporting was effective as of June 30, 2025.

q) Our auditor, PricewaterhouseCoopers, an independent registered public accounting firm, has provided an attestation report on our internal control
r financial reporting, which is included herein.

Inherent Limitations on Effectiveness of Controls

cg In designing and evaluating our disclosure controls and procedures, management recognizes that any controls and procedures, no matter how well

igned and operated, can provide only reasonable assurance of achieving the desired control objectives. In addition, the design of disclosure controls

procedures must reflect the fact that there are resource constraints, and that management is required to apply judgment in evaluating the benefits of
@sible controls and procedures relative to their costs.

@! anges in Internal Control Over Financial Reporting

There has been no change in our internal control over financial reporting (as defined in Rule 13a-15(f) of the Exchange Act) for the fiscal year
ed June 30, 2025 that has materially affected, or is reasonably likely to materially affect, our internal control over financial reporting.
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ITEM 16. RESERVED
Not applicable

ITEM 16A. AUDIT COMMITTEE FINANCIAL EXPERT

Pete Meyers is a member of our board of directors and serves on our audit committee. Our board has determined that Pete Meyers is an audit
committee financial expert and satisfies the “independence” requirements of the U.S. Securities and Exchange Commission, the NASDAQ Marketplace
Rules and ASX Rules.

ITEM 16B. CODE OF ETHICS

We have adopted a code of conduct that applies to our directors, chief executive officer and all senior financial officers of our company, including
the chief financial officer, chief accounting officer or controller, or persons performing similar functions. The code of conduct is publicly available as
attachment C to our Board Charter on our website at www.immutep.com.

Written copies are available upon request. If we make any substantive amendment to the code of conduct or grant any waivers, including any
implicit waiver, from a provision of the code of conduct, we will disclose the nature of such amendment or waiver on our website.

ITEM 16C. PRINCIPAL ACCOUNTANT FEES AND SERVICES

We retained PricewaterhouseCoopers as our independent registered public accounting firm. Set forth below is a summary of the fees paid to
==PricewaterhouseCoopers for services provided in fiscal years 2025 and 2024.

Fiscal 2025 Fiscal 2024
o AS$ AS$
Audit fees 736,373 661,381
q) Other audit-related services in relation to US regulatory filings — —
Total remuneration of PricewaterhouseCoopers Australia 736,373 661,381

2

EApproval Policies and Procedures

m— OUr Audit & Risk Committee has adopted policies and procedures for the pre-approval of audit and non-audit services rendered by our
ependent registered public accounting firm. Pre-approval of an audit or non-audit service may be given as a general pre-approval, as part of the audit
mittee’s approval of the scope of the engagement of our independent registered public accounting firm, or on an individual basis. Any proposed
ices exceeding general pre-approved levels also require specific pre-approval by our audit committee. The policy prohibits retention of the
pendent registered public accounting firm to perform the prohibited non-audit functions defined in Section 201 of the Sarbanes-Oxley Act or the
%s of the Securities and Exchange Commission, and also requires the audit committee to consider whether proposed services are compatible with the
independence of the registered public accounting firm.

S
q&lM 16D. EXEMPTIONS FROM THE LISTING STANDARDS FOR AUDIT COMMITTEES

Not applicable.

L
@‘,M 16E. PURCHASES OF EQUITY SECURITIES BY THE ISSUER AND AFFILIATED PURCHASERS

I I Not applicable

ITEM 16F. CHANGE IN REGISTRANT’S CERTIFYING ACCOUNTANT
Not applicable.

ITEM 16G. CORPORATE GOVERNANCE

Under NASDAQ Stock Market Rule 5615(a)(3), foreign private issuers, such as our company, are permitted to follow certain home country
corporate governance practices instead of certain provisions of the NASDAQ Stock Market Rules. A foreign private issuer that elects to follow a home
country practice instead of any such NASDAQ rules must submit to NASDAQ), in advance, a written statement from an independent counsel in such
issuer’s home country certifying that the issuer’s practices are not prohibited by the home country’s laws. We submitted such a written statement to
NASDAQ. See “Item 6. Directors, Senior Management and Employees—C. Board Practices—Corporate Governance Requirements—Nasdaq Global
Market Marketplace Rules” for a summary of such differences.

ITEM 16H. MINE SAFETY DISCLOSURE
Not applicable.

ITEM 161. DISCLOSURE REGARDING FOREIGN JURISDICTION THAT PREVENT INSPECTIONS
Not applicable.
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ITEM 16J. INSIDER TRADING POLICIES
We have a Securities Trading Policy (“Policy”) that sets out the policy and procedures governing the purchase, sale and other dispositions of the

Company’s securities and applies to the Company’s and its subsidiaries’ directors, officers, employees, and their associates (“Personnel”).

The Policy aims to restrict our Personnel in possession of inside information from trading in our securities and ensure compliance with all applicable
securities laws and listing standards. We have filed the Policy as Exhibit 11.1 to this Annual Report on Form 20-F.

ITEM 16K. CYBERSECURITY
Risk Management and Strategy

We understand that cybersecurity is not merely a technical issue but a fundamental business imperative to protect our digital assets, maintain
stakeholder confidence, and ensure regulatory compliance. We have adopted a comprehensive and proactive approach which involves identifying,
evaluating, monitoring and mitigating risks associated with cyber threats to our organization’s information assets and critical systems. Our proactive
approach to risk management includes:

Risk Assessment

. Classifying all digital assets within the organisation that could affect the Company’s overall risk;
. Identifying where, when and how the risks could occur and impact our digital assets and information;
. Documenting the risks identified in the risk register; and

nly

Analysing and evaluating the potential threats and consequences of different types of security incidents.

0

sk Mitigation

. Taking preventive steps by implementing robust security measures like encryption, anti-virus software, access controls to reduce
vulnerabilities;

Establishing policies and procedures to govern the use of digital assets; and

Ensuring continuous monitoring of our systems to identify the emerging threats quickly.

ating a Cybersecurity culture within the organization

nal use

Promoting cybersecurity awareness among all employees through training programs;

.

Encouraging accountability by clearly communicating security policies and procedures; and

Implementing mechanisms for reporting and responding to security threats.
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Engagement of third-party service providers

*  We engage with cybersecurity experts from time to time, who can provide valuable insights and guidance. This includes consulting with external
cybersecurity experts, participating in industry forums, and leveraging these resources effectively; and

. We use third-party service providers to perform a variety of functions throughout our business, such as contract research organizations
(“CRO”) and contract manufacturing organizations (“CMO”). We have certain vendor management processes to manage cybersecurity
risks associated with our use of certain providers, depending on the nature of the services provided, the sensitivity of the information and
data, and the identity of the provider. These processes may include information security questionnaires, audits, and imposition of
contractual obligations relating to cybersecurity.

Incident Response Plan

. Ensuring the incident response plan and procedures are defined in preparation for any security incidents that may impact the Company’s
information or digital assets or services;

. Establishing an Incident Response Team to provide a quick, effective and orderly response to weakness/incidents such as virus infections,
hacker attempts and breakings, improper disclosure of confidential information to others, breach of personal information and other events
with serious security implications.

Cybersecurity Governance

Board of Directors and the Executive Leadership team have ultimate responsibility for ensuring the organization’s resilience against cyber threats.
oard provides oversight and ensures that there are adequate resources in place to protect the organization’s digital infrastructure. The Board carries
its risk oversight and management responsibilities by monitoring risk directly as a full board and, where appropriate, through the Audit and Risk
mittee.

Our Chief Operating Officer (“COQO”) works closely with the Company’s qualified internal IT administration staff as well as external IT service
viders to constantly refine the organization’s IT policies, including its incident response plan to ensure that the organization swiftly and effectively
onds to cyber incidents, minimizing potential damage and maintaining business continuity. Our COO oversees the implementation of cybersecurity
practices, ensuring compliance with relevant regulations, and fostering a culture of continuous improvement and awareness in cybersecurity
gxices. The COO also presents to the board or audit committee, as appropriate, any updates, changes, or improvements on the Company’s
cybersecurity risk management program.
IT administration staff consists of an IT Manager who has over 13 years of IT experience and our IT Assistant who has over 10 years of IT
erience with a Master’s degree in Computer Applications. Together, our IT Manager and IT Assistant are responsible for assessing and managing
ﬁersecurity risks on a day to day operational level. This includes monitoring unusual activity in the IT systems, managing user access controls, and
uring that our systems are protected against security threats.

m‘ing the fiscal year ended June 30, 2025, we did not identify risks from cybersecurity incidents that materially affected or were reasonably likely to
hﬂterially affect our business strategy, results of operations, or financial condition. While prior incidents (“phishing attacks” which have been
gnised as such) have not had a material impact on us, future cybersecurity incidents or threats could have a material impact on our business,

drations, and reputation.

Please refer to Item 1A, “Risk Factor,” in this annual report on Form 20-F, entitled “Our internal computer systems, or those of our CROs or other
Etractors or consultants, may fail or suffer security breaches, which could result in a material disruption of our product development programs,”.
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PART III

ITEM17. FINANCIAL STATEMENTS

We have elected to furnish financial statements and related information specified in Item 18.

ITEM18. FINANCIAL STATEMENTS

The following financial statements are filed as part of this annual report on Form 20-F.
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Report of Independent Registered Public Accounting Firm

To the Board of Directors and Shareholders of Immutep Limited
Opinions on the Financial Statements and Internal Control over Financial Reporting

We have audited the accompanying consolidated balance sheets of Immutep Limited and its subsidiaries (the “Company”) as of June 30, 2025 and 2024,
and the related consolidated statements of comprehensive income, changes in equity and cash flows for each of the three years in the period ended

June 30, 2025, including the related notes (collectively referred to as the “consolidated financial statements”). We also have audited the Company’s
internal control over financial reporting as of June 30, 2025, based on criteria established in Internal Control - Integrated Framework (2013) issued by
the Committee of Sponsoring Organizations of the Treadway Commission (COSO).

In our opinion, the consolidated financial statements referred to above present fairly, in all material respects, the financial position of the Company as of
June 30, 2025 and 2024, and the results of its operations and its cash flows for each of the three years in the period ended June 30, 2025 in conformity
with International Financial Reporting Standards as issued by the International Accounting Standards Board and Australian Accounting Standards and
Interpretations issued by the Australian Accounting Standards Board. Also in our opinion, the Company maintained, in all material respects, effective
internal control over financial reporting as of June 30, 2025, based on criteria established in Internal Control - Integrated Framework (2013) issued by
the COSO.

Basis for Opinions

The Company’s management is responsible for these consolidated financial statements, for maintaining effective internal control over financial
Ji ing, and for its assessment of the effectiveness of internal control over financial reporting, included in Management’s Annual Report on Internal
==@eontrol over Financial Reporting appearing under Item 15. Our responsibility is to express opinions on the Company’s consolidated financial statements
and on the Company’s internal control over financial reporting based on our audits. We are a public accounting firm registered with the Public Company
%zounting Oversight Board (United States) (PCAOB) and are required to be independent with respect to the Company in accordance with the U.S.
ral securities laws and the applicable rules and regulations of the Securities and Exchange Commission and the PCAOB.

@ conducted our audits in accordance with the standards of the PCAOB. Those standards require that we plan and perform the audits to obtain
Q:onable assurance about whether the consolidated financial statements are free of material misstatement, whether due to error or fraud, and whether
ffective internal control over financial reporting was maintained in all material respects.

Our audits of the consolidated financial statements included performing procedures to assess the risks of material misstatement of the consolidated
ncial statements, whether due to error or fraud, and performing procedures that respond to those risks. Such procedures included examining, on a test
is, evidence regarding the amounts and disclosures in the consolidated financial statements. Our audits also included evaluating the accounting

gciples used and significant estimates made by management, as well as evaluating the overall presentation of the consolidated financial statements.
audit of internal control over financial reporting included obtaining an understanding of internal control over financial
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reporting, assessing the risk that a material weakness exists, and testing and evaluating the design and operating effectiveness of internal control based
on the assessed risk. Our audits also included performing such other procedures as we considered necessary in the circumstances. We believe that our
audits provide a reasonable basis for our opinions.

Definition and Limitations of Internal Control over Financial Reporting

A company’s internal control over financial reporting is a process designed to provide reasonable assurance regarding the reliability of financial
reporting and the preparation of financial statements for external purposes in accordance with generally accepted accounting principles. A company’s
internal control over financial reporting includes those policies and procedures that (i) pertain to the maintenance of records that, in reasonable detail,
accurately and fairly reflect the transactions and dispositions of the assets of the companys; (ii) provide reasonable assurance that transactions are
recorded as necessary to permit preparation of financial statements in accordance with generally accepted accounting principles, and that receipts and
expenditures of the company are being made only in accordance with authorizations of management and directors of the company; and (iii) provide
reasonable assurance regarding prevention or timely detection of unauthorized acquisition, use, or disposition of the company’s assets that could have a
material effect on the financial statements.

Because of its inherent limitations, internal control over financial reporting may not prevent or detect misstatements. Also, projections of any evaluation
of effectiveness to future periods are subject to the risk that controls may become inadequate because of changes in conditions, or that the degree of
compliance with the policies or procedures may deteriorate.

Critical Audit Matters

ritical audit matter communicated below is a matter arising from the current period audit of the consolidated financial statements that was
==gemmunicated or required to be communicated to the audit committee and that (i) relates to accounts or disclosures that are material to the consolidated
nancial statements and (ii) involved our especially challenging, subjective, or complex judgments. The communication of critical audit matters does
alter in any way our opinion on the consolidated financial statements, taken as a whole, and we are not, by communicating the critical audit matter
w, providing a separate opinion on the critical audit matter or on the accounts or disclosures to which it relates.

@znt income

described in Notes 1(e)(ii), 3(a) and 4 to the consolidated financial statements, the Company recognized grant income of $4.97 million for the year
ended June 30, 2025. Grant income is earned by the Company from governments in Australia and France related to Australian Research and
Development Rebates and France’s Credit d’Imp6t Recherche and is recognized at fair value when there is reasonable assurance that the grant will be
ived and the Company will comply with all attached conditions. Management applies judgment in determining the amount of grant income to
%gnize based on an assessment of qualifying expenditure and relevant rules and regulations in each tax jurisdiction.

g principal considerations for our determination that performing procedures relating to grant income is a critical audit matter are the judgments by
agement when determining the amount of grant income to recognize based on an assessment of qualifying expenditure and relevant rules and

(r,aulations in each
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tax jurisdiction, which in turn led to a high degree of auditor judgment, subjectivity and effort in performing procedures and evaluating audit evidence
related to grant income.

Addressing the matter involved performing procedures and evaluating audit evidence in connection with forming our overall opinion on the
consolidated financial statements. These procedures included testing the effectiveness of controls relating to management’s assessment of the
recognition of grant income, including controls over the determination of qualifying expenditure. These procedures also included, among others (i)
testing management’s process for determining the amount of grant income to recognize based on the relevant rules and regulations of the governments in
each tax jurisdiction; (ii) comparing the nature and classification of the qualifying expenditure categorizations included in the current year to the prior
year; (iii) comparing a sample of the qualifying expenditure used to calculate the grant income to the expenditure recorded in the general ledger, and
comparing the expenditure to supporting evidence to assess whether it satisfies the qualification criteria; (iv) comparing the supporting calculations of
accrued receivables for grant income at year-end to evidence of previously approved grants and to subsequent collections when applicable; and (v)
evaluating the relevant disclosures against the requirements of International Financial Reporting Standards as issued by the International Accounting
Standards Board and Australian Accounting Standards and Interpretations issued by the Australian Accounting Standards Board.

/s/ PricewaterhouseCoopers
Sydney, Australia
October 24, 2025

We have served as the Company’s auditor since 2011.
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IMMUTEP LIMITED
CONSOLIDATED BALANCE SHEETS
(in Australian dollars, except number of shares)

June 30,
2025 2024
Note AS$ AS

ASSETS
Current Assets

Cash and cash equivalents 7 67,408,215 161,790,147
Current receivables 8 9,868,388 7,350,296
Short-term investments 9 62,284,779 20,086,308
Other current assets 10 9,526,264 2,123,691
Derivative financial assets 11 9,242 —
Total Current Assets 149,096,888 191,350,442
Non-Current Assets
Plant and equipment 13 63,458 63,145
Intangibles 14 7,200,429 8,240,937
Right of use assets 20 506,023 616,578
Other non-current assets 12 116,636 1,308,179
Total Non-Current Assets 7,886,546 10,228,839
ﬂAL ASSETS 156,983,434 201,579,281
==Current Liabilities
de and other payables 16 10,634,558 9,562,165
%Floyee benefits 18 814,018 690,568
vertible note liability 17 1,104,878 —
Lease liability 20 205,390 233,619
(o}al Current Liabilities 12,758,844 10,486,352
-Current Liabilities
nvertible note liability 17 — 960,763
=Eniployee benefits 19 265,891 203,178
Lease liability 20 314914 399,409
Evisions 8,422 7,837
erred tax liability 15 — _
@al Non-Current Liabilities 589,227 1,571,187
TAL LIABILITIES 13,348,071 12,057,539
T ASSETS 143,635,363 189,521,742
UITY
SGentributed equity 21 544,731,830 542,105,187
cyerves 22 42,984,855 30,063,712
cumulated losses 22 (444,081,322) (382,647,157)
ity attributable to the owners of Immutep Limited 143,635,363 189,521,742
ﬂ)TAL EQUITY 143,635,363 189,521,742

Q above consolidated balance sheet should be read in conjunction with the accompanying notes.
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IMMUTEP LIMITED

CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME

(in Australian dollars, except number of shares)

Revenue

License revenue

Other income

Research material sales

Grant income

Net gain on foreign exchange

Fair value gain on financial assets

Net gain on fair value movement of warrants
Interest income

Miscellaneous

Total revenue and other income

Expenses

Research & development and intellectual property expenses
Corporate administrative expenses

ﬁoss on foreign exchange
1nahce costs
—

Changes in fair value of convertible note liability
s before income tax expense

me tax expense
Loss after income tax expense for the year
%:'er Comprehensive Income/(Loss)
s that may be reclassified to profit or loss
hange differences on the translation of foreign operations
Eer comprehensive income/(loss) for the year, net of tax
Total comprehensive loss for the year
Es for the year is attributable to:
ners of Immutep Limited
@al comprehensive loss for the year is attributable to:
éners of Immutep Limited

(Qsic loss per share
Euted loss per share

Qabove consolidated statements of comprehensive income should be read in conjunction with the accompanying notes.

L

o
LL

Note

17

32
32

Years Ended June 30,
2025 2024 2023
AS AS A$

59,709 119,089 191,721
4,974,823 3,722,788 3,314,001
— 113,458 623,511

9,242 — —
— — 131,896
5,287,209 3,882,757 938,999

390 533 —
10,331,373 7,838,625 5,200,128

(61,410,533)

(41,546,724)

(36,257,187)

(8,644,503)  (8,852,615)  (8,679,840)
(1,529,309) — —
(37,078) (30,594) (20,401)
(144,115) (125,317) (139,048)
(61,434,165) (42,716,625) (39,896,348)
(61,434,165) (42,716,625) (39,896,348)
14,384,243 (1,421,191) 3,592,502
14384243 (1,421,191) 3,592,502
(47,049,922) (44,137,816) (36,303,846)
(61,434,165) (42,716,625) (39,896,348)

(47,049,922) (44,137,816) (36,303,846)
Cents Cents Cents
(4.22) (3.56) 4.47)
(4.22) (3.56) (4.47)
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IMMUTEP LIMITED CONSOLIDATED
STATEMENTS OF CASH FLOWS

(in Australian dollars, except number of shares)

eEson

For p

F-7

above consolidated statement of cash flows should be read in conjunction with the accompanying notes.

Years Ended June 30,
2025 2023
Note A$ AS AS
Cash flows related to operating activities
Payments to suppliers and employees (inclusive of GST) (69,931,891)  (42,448,779)  (39,991,402)
Cash receipts from grant income and government incentives 4,155,360 3,762,716 3,655,807
Cash receipts from license revenue — — —
Other income 46,039 199,249 82,319
Interest received 3,716,331 3,695,594 917,997
Income Tax paid — — _
Payment for interest expenses (35,545) (30,009) (20,541)
Net cash outflows used in operating activities 31 (62,049,706) (34,821,229) (35,355,820)
Cash flows related to investing activities
Proceeds from disposal of investments 50,523,621 — —
Payments for plant and equipment 13 (45,769) (29,215) (82,735)
Payment for intangible 14 (225,414) (903,154) —
Acquisition of investments 9 (88,785,648)  (20,086,308) —
t cash outflows used in investing activities (38,533,210) (21,018,677) (82,735)
2} flows related to financing activities*
gceeds from issue of shares — 100,235,538 80,082,752
re issue transaction costs payment (254,455) (4,883,467) (3,848,741)
(Prihcipal elements of lease payments 20 (270,666) (226,494) (211,974)
Advance payment from shareholders for Entitlement Offer — 54,493 —
cash inflows provided by (used in) financing activities (525,121) 95,180,070 76,022,037
increase/(decrease) in cash and cash equivalents (101,108,037) 39,340,164 40,583,481
ect of exchange rate on cash and cash equivalents 6,726,105 (967,733) 2,839,106
Eh and cash equivalents at the beginning of the year 161,790,147 123,417,716 79,995,129
Cash and cash equivalents at the end of the year 7 67,408,215 161,790,147 123,417,716
m Non-cash financing activities relate mainly to the following:
. Fair value movement of convertible notes disclosed in note 17 to the financial statements.
. Exercise of vested performance rights for no cash consideration disclosed in note 22 to the financial statements.
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IMMUTEP LIMITED

CONSOLIDATED STATEMENTS OF CHANGES IN EQUITY
(in Australian dollars, except number of shares)

Consolidated

Balance at July 1, 2022

Other comprehensive income for the year, net of tax
Loss after income tax expense for the year

Total comprehensive income/(loss) for the year

Transactions with owners in their capacity as owners:

Contributions of equity, net of transaction costs
Conversion of Convertible Notes

Employee share-based payment

Exercise of vested performance rights

Balance at June 30, 2023

Consolidated
Balance at July 1, 2023

Other comprehensive income for the year, net of tax
25 after income tax expense for the year
al comprehensive income/(loss) for the year
tributions of equity, net of transaction costs
version of Convertible Notes
Employee share-based payment

rcise of vested performance rights
%ance at June 30, 2024

%ransactions with owners in their capacity as owners:

Consolidated
==Balance at July 1, 2024

er comprehensive income for the year, net of tax
s after income tax expense for the year
al comprehensive income/(loss) for the year

sactions with owners in their capacity as owners:

(atributions of equity, net of transaction costs
version of Convertible Notes

ployee share based payment
rcise of vested performance rights

@nce at June 30, 2025

Issued Equity Reserves Accumulated losses Total equity
AS AS AS AS
367,407,757 29,004,818 (302,335,209) 94,077,366
— 3,592,502 — 3,592,502
— — (39,896,348)  (39,896,348)
— 3,592,502 (39,896,348)  (36,303,846)
75,937,746 — — 75,937,746
1,045,012 (2,589,486) 2,301,025 756,551
— 2,001,572 — 2,001,572
1,881,688  (1,881,688) — —
446,272,203 30,127,718 _ (339,930,532) 136,469,389
Issued Equity Reserves Accumulated losses Total equity
A$ AS A$
446,272,203 30,127,718 (339,930,532) 136,469,389
—  (1,421,191) — (1,421,191)
— — (42,716,625)  (42,716,625)
—  (1,421,191) (42,716,625)  (44,137,816)
95,393,883 — — 95,393,883
— 1,796,286 — 1,796,286
439,101  (439,101) — —
542,105,187 30,063,712 (382,647,157) 189,521,742
Issued Equity Reserves Accumulated losses Total equity
A$ A$ A$
542,105,187 30,063,712 (382,647,157) 189,521,742
— 14,384,243 — 14,384,243
— — (61,434,165)  (61,434,165)
— 14,384,243 (61,434,165)  (47,049,922)
— 1,163,543 — 1,163,543
2,626,643  (2,626,643) — —
544,731,830 42,984,855  (444,081,322) 143,635,363

LIhe above consolidated statements of changes in equity should be read in conjunction with the accompanying notes.
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IMMUTEP LIMITED
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
(in Australian dollars, unless otherwise noted)

NOTE 1. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Immutep is a globally active biotechnology company that is a leader in the development of LAG-3 immunotherapeutic products for cancer and
autoimmune disease. It is dedicated to leveraging its technology and expertise to discover and develop novel immunotherapies, and to partner with
leading organizations to bring innovative treatment options to market for patients.

Immutep has five product candidates based on the LAG-3 immune control mechanism in development, all with different mechanisms of action. Its lead
in-house product candidate is eftilagimod alfa (“efti” or “IMP321”), a soluble LAG-3Ig fusion protein, which is in later-stage clinical development for
the treatment of cancer.

Immutep has a second in-house product candidate (IMP761) which is now in clinical development for the treatment of autoimmune disease, a third
product candidate, IMP731, also known as GSK’781, which was licensed to GSK and has been returned to the Company and a fourth (IMP701, also
known as LAGS525) which is fully licensed to Novartis. Immutep is also developing a LAG-3 small molecule program.

Immutep is listed on the Australian Securities Exchange (IMM), and on the NASDAQ (IMMP) in the United States.

These financial statements are the consolidated financial statements of the consolidated entity consisting of Immutep Limited and its subsidiaries. The
ycial statements are presented in the Australian currency.

cnutep Limited is a listed public company limited by shares, incorporated and domiciled in Australia. Its registered office and principal place of
iness is:

Eevel 32, Australia Square, 264 George Street

@ney NSW 2000

(m financial statements were authorized for issue by the directors on October 24, 2025. The directors have the power to amend and reissue the financial

3ements.

==Ll principal accounting policies adopted in the preparation of the financial statements are set out below. These policies have been consistently applied
mll years presented, unless otherwise stated. The financial statements are for the consolidated entity consisting of the Company and its subsidiaries.

@ilst there were uncertainties from the outbreak of war in Ukraine, hostilities in the Middle East and macroeconomic factors, such as inflation and
imterest rates during the fiscal year ended June 30, 2025. These uncertainties have been incorporated into the judgements and estimates used by
Q;mgement in the preparation of this report, including the carrying values of the assets and liabilities, contracts and potential liabilities have been
e, with no material impact to the consolidated financial statements.

| -

The Group has business continuity procedures in place and is addressing health and safety risks whilst continuing to carry out ongoing clinical
%The Group’s operations have been maintained with minimal disruption and have undertaken extensive additional measures to ensure the safety

ellbeing of its people, patients, suppliers, and stakeholders.

Basis of preparation

These general-purpose financial statements have been prepared in accordance with Australian Accounting Standards and Interpretations issued by
Australian Accounting Standards Board (‘AASB’) and the Corporations Act 2001. Immutep Limited is a for-profit entity for the purpose of
preparing the financial statements.

(i) Compliance with IFRS

The consolidated financial statements of the Immutep Limited group also comply with International Financial Reporting Standards (IFRS) as
issued by the International Accounting Standards Board (IASB).
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NOTE 1. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)
(a) Basis of preparation (continued)
(ii) New standards and interpretations not yet adopted

Certain new accounting standards and interpretations have been published that are not mandatory for the June 30, 2025 reporting periods and have
not been early adopted by the Group. The Group’s assessment of the impact of these new standards and interpretations is set out below.

(a) AASB 2023-5 Amendments to Australian Accounting Standards — Lack of Exchangeability [AASB 1, AASB 121 & AASB 1060]
(effective for annual periods beginning on or after 1 January 2025)

In October 2023, the AASB amended AASB 121 to help entities to determine whether a currency is exchangeable into another currency, and
which spot exchange rate to use when it is not. Immutep Limited does not expect these amendments to have a material impact on its operations or
financial statements.

(b) AASB 2024-2 Amendments to Australian Accounting Standards — Classification and Measurement of Financial Instruments [AASB 7 &
AASB 9] (effective for annual periods beginning on or after 1 January 2027)

On 29 July 2024, the AASB issued targeted amendments to AASB 9 and AASB 7 to respond to recent questions arising in practice, and to include
new requirements not only for financial institutions but also for corporate entities. These amendments:

. clarify the date of recognition and derecognition of some financial assets and liabilities, with a new exception for some financial liabilities
settled through an electronic cash transfer system;

. clarify and add further guidance for assessing whether a financial asset meets the solely payments of principal and interest (SPPI) criterion;

. add new disclosures for certain instruments with contractual terms that can change cash flows (such as some financial instruments with
features linked to the achievement of environment, social and governance targets); and

. update the disclosures for equity instruments designated at fair value through other comprehensive income (FVOCI).

Immutep Limited does not expect these amendments to have a material impact on its operations or financial statements.

se only

3 (c) AASB 18 Presentation and Disclosure in Financial Statements (effective for annual periods beginning on or after 1 January 2027)

e AASB 18 will replace AASB 101 Presentation of financial statements, introducing new requirements that will help to achieve comparability of the
ncial performance of similar entities and provide more relevant information and transparency to users. Even though AASB18 will not impact the
gnition or measurement of items in the financial statements, its impacts on presentation and disclosure are expected to be pervasive, in particular

e related to the statement of financial performance and providing management-defined performance measures within the financial statements.

Oftd

Management is currently assessing the detailed implications of applying the new standard on the group’s consolidated financial statements. From
Whigh-level preliminary assessment performed, the following potential impacts have been identified:
| -

. Although the adoption of AASB 18 will have no impact on the group’s results, the group expects that grouping items of income and
expenses in the statement of comprehensive income into the new categories will impact how operating profit is calculated and reported.
From the high-level impact assessment that the group has performed, the following items might potentially impact operating profit:

*  AASB 18 has specific requirements on the category in which derivative gains or losses are recognised — which is the same category
as the income and expenses affected by the risk that the derivative is used to manage. Although the group currently recognizes some
gains or losses in operating profit and others in finance costs, there might be a change to where these gains or losses are recognised,
and the group is currently evaluating the need for change.

For pe

. The line items presented on the primary financial statements might change as a result of the application of the concept of “useful structured
summary’ and the enhanced principles on aggregation and disaggregation. In addition, since goodwill will be required to be separately
presented in the Balance Sheet, the group will disaggregate goodwill and other intangible assets and present them separately in the Balance
Sheet.

. The group does not expect there to be a significant change in the information that is currently disclosed in the notes because the
requirement to disclose material information remains unchanged; however, the way in which the information is grouped might change as a
result of the aggregation/disaggregation principles. In addition, there will be significant new disclosures required for:

* management-defined performance measures;

» abreak-down of the nature of expenses for line items presented by function in the operating category of the statement of
comprehensive income — this break-down is only required for certain nature expenses; and

+  for the first annual period of application of AASB 18, a reconciliation for each line item in the statement of comprehensive income
between the restated amounts presented by applying AASB 18 and the amounts previously presented applying AASB 101.

. From a cash flow statement perspective, there will be changes to how interest received, and interest paid are presented. Interest paid will be
presented as financing cash flows and interest received as investing cash flows, which is a change from current presentation as part of
operating cash flows.

The group will apply the new standard from its mandatory effective date of 1 January 2027.

Retrospective application is required, and so the comparative information for the financial year ending 30 June 2027 will be restated in accordance
with AASB 18.
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NOTE 1. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)
(a) Basis of preparation (continued)

(iii) New and amended standards adopted by the Group

The group has applied the following standards and amendments for the first time for its annual reporting period commencing 1 July 2024:

. AASB 2020-1 Amendments to Australian Accounting Standards — Classification of Liabilities a Current or Non-current [AASB 101]

The amendments listed above did not have any material impact on the amounts recognized in prior periods and are not expected to significantly
affect the current or future periods.

(iv) Historical cost convention

The financial statements have been prepared under the historical cost convention, except for, where applicable, financial assets and liabilities
(including derivative financial instruments), which are subsequently remeasured to fair value with changes in fair value recognized in profit or loss.

(v) Critical accounting estimates

The preparation of the financial statements requires the use of certain critical accounting estimates. It also requires management to exercise its
judgement in the process of applying the consolidated entity’s accounting policies. The areas involving a higher degree of judgement or complexity, or
where assumptions and estimates are significant to the financial statements are disclosed in note 3.

gPrinciples of consolidation

o Subsidiaries are all entities (including structured entities) over which the Group has control. The Group controls an entity when the Group is
exposed to, or has rights to, variable returns from its involvement with the entity and has the ability to affect those returns through its power to direct the
vities of the entity. Subsidiaries are fully consolidated from the date on which control is transferred to the Group. They are deconsolidated from the
that control ceases.

; Intercompany transactions, balances and unrealized gains on transactions between Group companies are eliminated. Unrealized losses are also
eliminated unless the transaction provides evidence of the impairment of the asset transferred. The accounting policies of subsidiaries have been
%nged where necessary to ensure consistency with the policies adopted by the Group.

s; ci Segment reporting

Operating segments are reported in a manner consistent with the internal reporting provided to the chief operating decision maker. The chief
rating decision maker (CODM), who is responsible for allocating resources and assessing performance of the operating segments, has been identified
s#the Board of Directors.

|-

Foreign currency translation
nctional and presentation currency

S [tems included in the financial statements of each of the Group’s entities are measured using the currency of the primary economic environment in
ich the entity operates (‘the functional currency’). The consolidated financial statements are presented in Australian dollars, which is the Immutep
imited’s functional and presentation currency.

(ii) Transactions and balances

Foreign currency transactions are translated into the functional currency using the exchange rates prevailing at the dates of the transactions.
Foreign exchange gains and losses resulting from the settlement of such transactions and from the translation at year end exchange rates of monetary
assets and liabilities denominated in foreign currencies are recognized in profit or loss, except when they are deferred in equity as qualifying cash flow
hedges and qualifying net investment hedges or are attributable to part of the net investment in a foreign operation.

Foreign exchange gains and losses that relate to borrowings are presented in the Statement of Comprehensive Income, within finance costs. All
other foreign exchange gains and losses are presented separately in the Statement of Comprehensive Income on a net basis.

Non-monetary items that are measured at fair value in a foreign currency are translated using the exchange rates at the date when the fair value
was determined. Translation differences on assets and liabilities carried at fair value are reported as part of the fair value gain or loss. For example,
translation differences on non-monetary assets and liabilities such as equities held at fair value through profit or loss are recognized in profit or loss as
part of the fair value gain or loss.
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NOTE 1. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)
(d) Foreign currency translation (continued)
(iii) Group companies

The results and financial position of foreign operations (none of which has the currency of a hyperinflationary economy) that have a functional
currency different from the presentation currency are translated into the presentation currency as follows:

. assets and liabilities for each balance sheet presented are translated at the closing rate at the date of that balance sheet;

. income and expenses for each income statement and statement of comprehensive loss are translated at average exchange rates (unless this
is not a reasonable approximation of the cumulative effect of the rates prevailing on the transaction dates, in which case income and
expenses are translated at the dates of the transactions), and

. all resulting exchange differences are recognized in other comprehensive income.

On consolidation, exchange differences arising from the translation of any net investment in foreign entities, and of borrowings and other financial
instruments designated as hedges of such investments, are recognized in other comprehensive income. In the financial statements that include the
foreign operation and the reporting entity (e.g. consolidated financial statements when the foreign operation is a subsidiary), such exchange differences
shall be recognized initially in other comprehensive income and reclassified from equity to profit or loss on disposal of the net investment.

(e) Revenue recognition

>\ Revenue is recognized when (or as) the Group satisfies a performance obligation by transferring a promised good or service to a customer.
==ReVenue is presented net of GST, rebates and discounts. Performance obligations are completed at a point in time and over time. Revenue is recognized
r the major business activities of the Group as follows:

;evenue
@icense revenue

U) At present, the Group is in the research and development phase of operations and license revenue earned is through milestone payments as
Blmunicated by third party research collaborators based on the progress of their on-going clinical trials and research.

== 1he Group recognizes revenues from license fees for intellectual property (IP) both at a point in time and over a period of time. The Group must
e an assessment as to whether such a license represents a right-to-use the IP (at a point in time) or a right to access the IP (over time). Revenue for a
t-to-use license is recognized by the Group when the licensee can use and benefit from the IP after the license term begins, e.g., the Group has no
her obligations in the context of the out-licensing of a drug candidate or technology. A license is considered a right to access the intellectual property
n the Group undertakes activities during the license term that significantly affect the IP, the customer is directly exposed to any positive or negative
ects of these activities, and these activities do not result in the transfer of a good or service to the customer. Revenues from the right to access the IP
recognized on a straight-line basis over the license term.
| -
Milestone payments for research and development are contingent upon the occurrence of a future event and represent variable consideration. The
oup’s management estimates at the contract’s inception that the most likely amount for milestone payments is zero. The most likely amount method of
ation is considered the most predictive for the outcome since the outcome is binary; e.g. achieving a specific success in clinical development (or
not). The Group includes milestone payments in the total transaction price only to the extent that it is highly probable that a significant reversal of
mulated revenue will not occur when the uncertainty associated with the variable consideration is subsequently resolved.

The transaction price is allocated to separate performance obligations based on relative standalone selling prices. If the transaction price includes
Uﬂnsideration that varies based on a future event or circumstance (e.g., the completion of a clinical trial phase), the Group would allocate that variable
consideration (and any subsequent changes to it) entirely to one performance obligation if both of the following criteria are met:

. The payment terms of the variable consideration relate specifically to the Group’s efforts to satisfy that performance obligation or transfer
the distinct good or service (or to a specific outcome from satisfying that separate performance obligation).

. Allocating the variable amount entirely to the separate performance obligation or the distinct good or service reflects the amount of
consideration to which the Group expects to be entitled in exchange for satisfying that particular performance obligation or transferring the
distinct good or service when considering all of the performance obligations and payment terms in the contract.
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NOTE 1. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)
(e) Revenue recognition (continued)
(i) License revenue (continued)

Variable consideration is only recognized as revenue when the related performance obligation is satisfied, and the Group determines that it is probable
that there will not be a significant reversal of cumulative revenue recognized in future periods.

Other income
(i) Grant income

Grants from the governments, including Australian Research and Development Rebates, and France’s Crédit d’Impdt Recherche, are recognized at
their fair value when there is a reasonable assurance that the grant will be received and the Company will comply with all attached conditions.
Government grants relating to operating costs are recognized in the Statements of Comprehensive Income as grant income.

(ii) Research material sales

Income from the sale of materials supplied to other researchers in order to conduct further studies on LAG-3 technologies is recognized at a point
in time when the materials are delivered, the legal title has passed, and the other party has accepted the materials.

> (iii) Research collaboration income
I

Revenue from services provided in relation to undertaking research collaborations with third parties are recognized over time in the accounting
giod in which the services are rendered. Revenue is measured based on the consideration specified in the agreement or contract with a third party.

@)

ff) Income tax
The income tax expense or benefit for the period is the tax payable on the current period’s taxable income based on the applicable income tax rate
each jurisdiction adjusted by changes in deferred tax assets and liabilities attributable to temporary differences and to unused tax losses.

3 The current income tax charge is calculated on the basis of the tax laws enacted or substantively enacted at the end of the reporting period in the
==countries where the Company’s subsidiaries operate and generate taxable income. Management periodically evaluates positions taken in tax returns with
ect to situations in which applicable tax regulation is subject to interpretation. It establishes provisions where appropriate on the basis of amounts
‘eXpected to be paid to the tax authorities.

Deferred income tax is provided in full, using the liability method, on temporary differences arising between the tax bases of assets and liabilities
their carrying amounts in the consolidated financial statements. However, deferred tax liabilities are not recognized if they arise from the initial
gnition of goodwill.

| -

Deferred income tax is also not accounted for if it arises from initial recognition of an asset or liability in a transaction other than a business

bination that at the time of the transaction affects neither accounting nor taxable profit or loss.

Deferred income tax is determined using tax rates (and laws) that have been enacted or substantially enacted by the end of the reporting period and
hreexpected to apply when the related deferred income tax asset is realized or the deferred income tax liability is settled.

Deferred tax assets are recognized for deductible temporary differences and unused tax losses only if it is probable that future taxable amounts
ill be available to utilize those temporary differences and losses. Deferred tax liabilities and assets are not recognized for temporary differences
between the carrying amount and tax bases of investments in foreign operations where the Company is able to control the timing of the reversal of the
temporary differences and it is probable that the differences will not reverse in the foreseeable future.

Deferred tax assets and liabilities are offset when there is a legally enforceable right to offset current tax assets and liabilities and when the
deferred tax balances relate to the same taxation authority.

Current tax assets and tax liabilities are offset where the entity has a legally enforceable right to offset and intends either to settle on a net basis, or
to realize the asset and settle the liability simultaneously.
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NOTE 1. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)
(f) Income tax (continued)

Immutep Limited and its wholly owned Australian controlled entities have implemented the tax consolidation legislation. As a consequence, these
entities are taxed as a single entity and the deferred tax assets and liabilities of these entities are set off in the consolidated financial statements. Foreign
subsidiaries are taxed individually by the respective local jurisdictions. For the purposes of preparation of the financial statements, the tax position of
each entity is calculated individually and consolidated as consolidated tax entity.

Current and deferred tax is recognized in profit or loss, except to the extent that it relates to items recognized in other comprehensive income or
directly in equity. In this case, the tax is also recognized in other comprehensive income or directly in equity, respectively.

(g) Impairment of assets

Goodwill and intangible assets that have an indefinite useful life are not subject to amortization and are tested annually for impairment or more
frequently if events or changes in circumstances indicate that they might be impaired. Other assets are tested for impairment whenever events or changes
in circumstances indicate that the carrying amount may not be recoverable. An impairment loss is recognized for the amount by which the asset’s
carrying amount exceeds its recoverable amount.

The recoverable amount is the higher of an asset’s fair value less costs to sell and value in use. For the purposes of assessing impairment, assets
are grouped at the lowest levels for which there are separately identifiable cash inflows which are largely independent of the cash inflows from other
ssets or groups of assets (cash-generating units). Non-financial assets other than goodwill that suffered impairment are reviewed for possible reversal of
pairment at the end of each reporting period.

Cash and cash equivalents

For the purpose of presentation in the statement of cash flows, cash and cash equivalents includes cash on hand, deposits held at call with financial
institutions, other short-term, highly liquid investments with original maturities of three months or less that are readily convertible to known amounts of
and which are subject to an insignificant risk of changes in value, and bank overdrafts. Bank overdrafts are shown within borrowings in current
Gﬁ)ilities in the balance sheet.

3 Term deposits with a maturity more than 3 months from the date of acquisition are presented as investments.

murrent receivables

! Current receivables are recognized initially at fair value and subsequently measured at amortized cost using the effective interest method, less
@vision for impairment.

Collectability of current receivables is reviewed on an ongoing basis. Receivables which are known to be uncollectible are written off by reducing
the carrying amount.

@nancial Instruments

Recognition and derecognition

Financial assets and financial liabilities are recognized when the Group becomes a party to the contractual provisions of the financial instrument
@ are measured initially at fair value adjusted by transaction costs, except for those carried at fair value through profit or loss, which are measured
Lt;tially at fair value. Subsequent measurement of financial assets and financial liabilities are described below. Financial assets are derecognized when
contractual rights to the cash flows from the financial asset expire, or when the financial asset and substantially all the risks and rewards are
transferred. A financial liability is derecognized when it is extinguished, discharged, cancelled or expires.
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NOTE 1. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)
(j) Financial Instruments (continued)

Classification and initial measurement of financial assets

All financial assets are initially measured at fair value adjusted for transaction costs (where applicable), except for those trade receivables that do
not contain a significant financing component and are measured at the transaction price in accordance with AASB 15 (IFRS 15).

Subsequent measurement of financial assets

For the purpose of subsequent measurement, financial assets are classified into the following categories upon initial recognition:
» financial assets at amortized cost
» financial assets at fair value through profit or loss

» financial assets at fair value through other comprehensive income

Classifications are determined by both:
*  The entity’s business model for managing the financial asset
*  The contractual cash flow characteristics of the financial assets

ﬁ}ncome and expenses relating to financial assets that are recognized in profit or loss are presented within finance costs, finance income or other
Encial items, except for impairment of trade receivables which is presented within other expenses.

Qancial assets at amortized cost
@ancial assets are measured at amortized cost if the assets meet the following conditions (and are not designated as FVPL):
U) . they are held within a business model whose objective is to hold the financial assets and collect its contractual cash flows.

S . the contractual terms of the financial assets give rise to cash flows that are solely payments of principal and interest on the principal
amount outstanding.

r initial recognition, these are measured at amortized cost using the effective interest method. Discounting is omitted where the effect of discounting
issinmaterial. The Group’s cash and cash equivalents, trade and most other receivables fall into this category of financial instruments.

O Financial assets at fair value through profit or loss (FVPL) and financial assets at fair value through other comprehensive income (FVOCI). The
Group holds derivative financial assets which have been classified as financial assets at fair value through profit or loss.

apairment of financial assets
SB 9 (IFRS 9) requires more forward-looking information to recognize expected credit losses—the ‘expected credit losses (ECL) model’.
ordingly, the impairment of financial assets including trade receivables is being assessed using an expected credit loss model.

ssification and measurement of financial liabilities

e Group’s financial liabilities comprise trade and other payables, convertible notes and US warrant liabilities. Financial liabilities are initially
sured at fair value, and, where applicable, adjusted for transaction costs unless the Group designated a financial liability at fair value through profit
or loss. Subsequently, financial liabilities are measured at amortized cost using the effective interest method except for convertible note and US warrants
liabilities.

All interest-related charges and, if applicable, changes in an instruments’ fair value that are reported in profit or loss are included.
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NOTE 1. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)

(k) Trade and other payables

These amounts represent liabilities for goods and services provided to the Group prior to the end of fiscal year which are unpaid. The amounts are
unsecured and are usually paid within 30 days of recognition. Trade and other payables are presented as current liabilities unless payment is not due
within 12 months from the reporting date. They are recognized initially at their fair value and subsequently measured at amortized cost using the
effective interest method.

(1) Compound instruments

Convertible notes, including the attached options and warrants, issued to Ridgeback Capital Investments are accounted for as share based payments
when the fair value of the instruments are higher than the consideration received, representing intangible benefits received from the strategic investor.
The difference between the fair value and consideration received at issuance of the convertible notes and attached options and warrants is recognized
immediately in profit and loss as a share-based payment charge.

If options or warrants contain a settlement choice between cash or shares, this settlement choice constitutes a compound feature of the convertible notes,
which triggers the separation of debt and equity components to be accounted for separately. The liability component is measured at fair value at initial
recognition and subsequent changes in fair value are recognized in profit and loss. The difference between the fair value of the convertible notes and the
liability component at inception is accounted as an equity element and not remeasured subsequently.

ynce costs

==PFiffance costs are expensed in the period in which they are incurred.

@ Plant and equipment

Plant and equipment are stated at historical cost less depreciation. Historical cost includes expenditure that is directly attributable to the
@uisition of the items.

Depreciation on tangible assets is calculated using the straight-line method to allocate their cost, net of their residual values, over their estimated
1 lives as follows:
— e Computers — 3 years
CG . Plant and equipment — 3-5 years
C . Furniture and fittings — 3-5 years

U) The assets’ residual values and useful lives are reviewed, and adjusted if appropriate, at the end of each reporting period.
| -

An asset’s carrying amount is written down immediately to its recoverable amount if the asset’s carrying amount is greater than its estimated
verable amount (note 1(g)).

Q Gains and losses on disposals are determined by comparing proceeds with carrying amount. These are included in profit or loss.
L

@lntangible assets

I T) Intellectual property

Costs incurred in acquiring intellectual property are capitalized and amortized on a straight line basis over a period not exceeding the life of the
patents, which averages 14 years. Where a patent has not been formally granted, the company estimates the life of the granted patent in accordance with
the provisional application.
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NOTE 1. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)

(n) Intangible assets (continued)
(i) Intellectual property (continued)

Costs include only those costs directly attributable to the acquisition of the intellectual property. An asset’s carrying amount is written down
immediately to its recoverable amount if the asset’s carrying amount is greater than its estimated recoverable amount (note 1(g)).

(i1) Research and development

Research expenditure on internal projects is recognized as an expense as incurred. Costs incurred on development projects (relating to the design
and testing of new or improved products) are recognized as intangible assets when it is probable that the project will, after considering its commercial
and technical feasibility, be completed and generate future economic benefits and its costs can be measured reliably. The expenditure that could be
recognized comprises all directly attributable costs, including costs of materials, services, direct labor and an appropriate proportion of overheads. Other
expenditures that do not meet these criteria are recognized as an expense as incurred.

As the Company has not met the requirement under the standard to capitalize costs in relation to development, these amounts have been expensed.

Development costs previously recognized as an expense are not recognized as an asset in a subsequent period. Capitalized development costs are
recorded as intangible assets and amortized from the point at which the asset is ready for use on a straight line basis over its useful life.

@oodwiu

The acquisition method of accounting is used to account for all business combinations, regardless of whether equity instruments or other assets are
uired. The excess of the consideration transferred and the amount of any non-controlling interests in the acquiree over the fair value of the Group’s
@re of the net identifiable assets acquired is recorded as goodwill. Goodwill on acquisitions of subsidiaries is included in intangible assets. Goodwill is
not amortized, but it is tested for impairment annually or more frequently if events or changes in circumstances indicate that it might be impaired and is
ied at cost less accumulated impairment losses. Gains and losses on the disposal of an entity include the carrying amount of goodwill relating to the

wty sold.

QEmployee benefits

Whon—term obligations
Liabilities for wages and salaries, including non-monetary benefits and accumulating annual leave that are expected to be settled wholly within 12
ths after the end of the period in which the employees render the related service are recognized in respect of employees’ services up to the end of the
@orting period and are measured at the amounts expected to be paid when the liabilities are settled. Liabilities for non-accumulating sick leave are
ognized when the leave is taken and measured at the rates paid or payable.

$Other long-term employee benefit obligations

The liabilities for long service leave and annual leave that are not expected to be settled wholly within 12 months after the end of the period in
@gh the employees render the related service are measured at the present value of expected future payments to be made in respect of services provided
by employees up to the end of the reporting period using the projected unit credit method. Consideration is given to expected future wage and salary
Is, experience of employee departures and periods of service. Expected future payments are discounted using market yields at the end of the
(reporting period of corporate bonds with terms and currencies that match, as closely as possible, the estimated future cash outflows. Remeasurements as
result of experience adjustments are recognized in profit or loss. The obligations are presented as current liabilities in the balance sheet if the entity
L]aes not have an unconditional right to defer settlement for at least twelve months after the reporting period, regardless of when the actual settlement is

expected to occur.

(iii) Retirement benefit obligations

The Group does not maintain a Group superannuation plan. The Group makes fixed percentage contributions for all Australian resident employees
to complying third party superannuation funds. The Group has no statutory obligation and does not make contributions on behalf of its resident
employees in the USA and Germany. The Group’s legal or constructive obligation is limited to these contributions. Contributions to complying third
party superannuation funds are recognized as an expense as they become payable.
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NOTE 1. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)
(o) Employee benefits (continued)

(iv) Share-based payments
Share-based compensation benefits are provided to employees via the Executive Incentive Plan (EIP). Information relating to these schemes is set

out in note 33.

The fair value of performance rights and options granted under the EIP are recognized as an employee benefits expense with a corresponding
increase in equity. The total amount to be expensed is determined by reference to the fair value of the options granted, which includes any market
performance conditions and the impact of any non-vesting conditions but excludes the impact of any service and non-market performance vesting
conditions.

Non-market vesting conditions are included in assumptions about the number of options that are expected to vest. The total expense is recognized
over the vesting period, which is the period over which all of the specified vesting conditions are to be satisfied. At the end of each period, the entity
revises its estimates of the number of options that are expected to vest based on the non-marketing vesting conditions. It recognizes the impact of the
revision to original estimates, if any, in profit or loss, with a corresponding adjustment to equity.

(v) Termination benefits

Termination benefits are payable when employment is terminated before the normal employment contract expiry date. The Group recognizes
Mnation benefits when it is demonstrably committed to terminating the employment of current employees.

Q Bonus plan

o The Group recognizes a liability and an expense for bonuses. The Group recognizes a provision where contractually obliged or where there is a
past practice that has created a constructive obligation.

WContributed equity

Elinary shares are classified as equity. Incremental costs directly attributable to the issue of new shares or options are shown in equity as a deduction,
net of tax, from the proceeds.

Earnings per share
asic earnings per share
ic earnings per share is calculated by dividing:
the profit or loss attributable to owners of the Company
Gj by the weighted average number of ordinary shares outstanding during the fiscal year, adjusted for bonus elements in ordinary shares issued
during the year. Bonus elements have been included in the calculation of the weighted average number of ordinary shares and has been
Q retrospectively applied to the prior fiscal year.

i, Diluted earnings per share
I I Diluted earnings per share adjusts the figures used in the determination of basic earnings per share to take into account:
. the after income tax effect of interest and other financing costs associated with dilutive potential ordinary shares, and

. the weighted average number of additional ordinary shares that would have been outstanding assuming the conversion of all dilutive
potential ordinary shares.
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NOTE 1. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)

(r) Goods and Services Tax (‘GST’) and other similar taxes

Revenues, expenses and assets are recognized net of the amount of associated GST, unless the GST incurred is not recoverable from the taxation
authority. In this case it is recognized as part of the cost of acquisition of the asset or as part of the expense. Receivables and payables are stated
inclusive of the amount of GST receivable or payable. The net amount of GST recoverable from, or payable to, the taxation authority is included with
other receivables or payables in the balance sheet.

Cash flows are presented on a gross basis. The GST components of cash flows arising from investing or financing activities which are recoverable
from, or payable to the taxation authority, are presented as operating cash flows.

Commitments and contingencies are disclosed net of the amount of GST recoverable from, or payable to, the tax authority.

(s) Leases

The Group leases various offices and printer equipment. Rental contracts are typically made for fixed periods of 1 to 3 years and typically have
extension options of 3 months to 1 year minimum at the discretion of either the Lessor or the Lessee. Lease terms are negotiated on an individual basis
and contain a wide range of different terms and conditions. The lease agreements do not impose any covenants, but leased assets may not be used as
security for borrowing purposes.

Contracts may contain both lease and non-lease components. The Group allocates the consideration in the contract to the lease and non-lease
>’ponents based on their relative stand-alone prices, wherever practicable. Lease terms are negotiated on an individual basis and contain a wide range
==ofdifferent terms and conditions. The lease agreements do not impose any covenants other than the security interests in the leased assets that are held by

he lessor. Leased assets may not be used as security for borrowing purposes.

o Operating leases with a term of less than 12 months are considered as short-term leases and leases below threshold of A$12,000 are considered as
value leases. Payments associated with short-term leases and all leases of low-value assets are recognized on a straight-line basis as an expense in
it or loss. During the fiscal year ended June 30, 2025, the expense recognized for short term leases was A$3,216 and the expense recognised for low

mle leases was A$5,580.

3 Assets and liabilities arising from a lease are initially measured on a present value basis. Lease liabilities include the net present value of the
following lease payments:

+ fixed payments (including in-substance fixed payments), less any lease incentives receivable

* variable lease payment that are based on an index or a rate, initially measured using the index or rate as at the commencement date
amounts expected to be payable by the Group under residual value guarantees

» the exercise price of a purchase option if the Group is reasonably certain to exercise that option, and

*  payments of penalties for terminating the lease, if the lease term reflects the Group exercising that option.

ersonal

Q Lease payments to be made under reasonably certain extension options are also included in the measurement of the liability.

The lease payments are discounted using an incremental borrowing rate (as the interest rate implicit in the lease cannot be readily determined) as
dulated by management at the commencement date and taking into consideration feedback from surveyed financial institutions on incremental
owing rates available for the Group as a lessee and nature of each lease portfolio. Incremental borrowing rates are re-assessed on a half yearly basis
u%crl is deemed equivalent for the Group’s specific circumstances to a rate that an individual lessee would have to pay to borrow the funds necessary to
obtain an asset of similar value to the right-of-use asset in a similar economic environment with similar terms, security and conditions. Lease payments
are allocated between principal and finance cost. The finance cost is charged to profit or loss over the lease period.
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NOTE 1. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)
(s) Leases (continued)
Right-of-use assets are measured at cost comprising the following:
+ the amount of the initial measurement of lease liability
+ any lease payments made at or before the commencement date less any lease incentives received
* any initial direct costs, and

e restoration costs.

Right-of-use assets are generally depreciated over the shorter of the asset’s useful life and the lease term on a straight-line basis. If the Group is
reasonably certain to exercise a purchase option, the right-of-use asset is depreciated over the underlying asset’s useful life. The Group is exposed to
potential future increases in variable lease payments based on an index or rate, which are not included in the lease liability until they take effect. When
adjustments to lease payments based on an index or rate take effect, the lease liability is reassessed and adjusted against the right-of-use asset. Extension
and termination options are included in a number of property and equipment leases across the Group. These are used to maximize operational flexibility
in terms of managing the assets used in the Group’s operations.

The Group does not provide residual value guarantees in relation to leases.

}P@rent entity financial information

I
gl The financial information for the parent entity, Immutep Limited, disclosed in note 34 has been prepared on the same basis as the consolidated
ncial statements, except as set out below.

fi) Investments in subsidiaries

As disclosed in note 34, non-current assets represent solely the investments of Immutep Limited, investments in its wholly owned subsidiaries.
mestments in subsidiaries held by Immutep Limited are accounted for at cost in the separate financial statements of the parent entity.

>

(ii) Tax consolidation legislation

Immutep Limited and its wholly-owned Australian controlled entities have implemented the tax consolidation legislation. The head entity,
utep Limited, and the controlled entities in the tax consolidated group account for their own current and deferred tax amounts. These tax amounts
measured as if each entity in the tax consolidated group continues to be a stand-alone taxpayer in its own right.

O The entities have also entered into a tax funding agreement under which the wholly-owned entities fully compensate for any current tax payable
%med and are compensated by the head entity for any current tax receivable and deferred tax assets relating to unused tax losses or unused tax credits
Lthat are transferred to the head entity under the tax consolidation legislation. The funding amounts are determined by reference to the amounts
@)gnized in the wholly-owned entities’ financial statements.

Q The amounts receivable/payable under the tax funding agreement are due upon receipt of the funding advice from the head entity, which is issued
as soon as practicable after the end of each fiscal year. The head entity may also require payment of interim funding amounts to assist with its
igations to pay tax instalments. Assets or liabilities arising under tax funding agreements with the tax consolidated entities are recognized as current
unts receivable from or payable to other entities in the Group. Any difference between the amounts assumed and amounts receivable or payable
mler the tax funding agreement are recognized as a contribution to (or distribution from) wholly-owned tax consolidated entities.
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NOTE 2. FINANCIAL RISK MANAGEMENT

The Group’s activities expose it to a variety of financial risks: market risk (including currency risk), credit risk and liquidity risk. The Group’s
overall risk management program focuses on the unpredictability of financial markets and seeks to minimize potential adverse effects on the financial
performance of the Group.

The Group hedges its foreign exchange risk exposure arising from future commercial transactions and recognized assets and liabilities using
natural hedging by holding currency that matches forecast expenditure in each of the major foreign currencies used (AUD, EUR, USD). The Group may
use derivative financial instruments such as foreign exchange contracts to hedge certain risk exposures when the Group expects a major transaction in
the currency other than the major foreign currencies used by the Group. The Group uses different methods to measure different types of risk to which it
is exposed. These methods include sensitivity analysis and cash flow forecasting in the case of foreign exchange and aging analysis for credit risk.

Risk management is carried out by senior management under policies approved by the board of directors. Management identifies, evaluates and
hedges financial risks in close co-operation with the Group’s operating units. The board provides the principles for overall risk management, as well as
policies covering specific areas, such as foreign exchange risk, interest rate risk, credit risk, use of derivative financial instruments and non-derivative
financial instruments, and investment of excess liquidity.

(a) Market risk
Foreign exchange risk

The Group operates internationally and is exposed to foreign exchange risk arising from various currency exposures, primarily with respect to the

g;iollar and Euro.

=™ Foreign exchange risk arises from future commercial transactions and recognized assets and liabilities denominated in a currency that is not the
Eity’s functional currency. The risk is measured using sensitivity analysis and cash flow forecasting.

O Management has set up a policy to manage the company’s exchange risk within the Group companies. The Group may hedges its foreign
change risk exposure arising from future commercial transactions and recognized assets and liabilities using forward contracts or natural hedging.

The Group considers using forward exchange contracts to cover anticipated cash flow in USD and Euro periodically. The Group holds forward
oftract with major financial institutions. These instruments are classified as financial instruments at fair value through profit or loss in accordance with
AASB 9. The forward contracts are measured at fair value through profit or loss (FVTPL). Changes in fair value are recognized immediately in the
consolidated statement of profit or loss.

For the year ended 30 June 2025, the Group recognized a net gain of $9,242 (2024: $nil) arising from the change in fair value of forward exchange
ﬁjracts not designated as hedging instruments. The fair value of the forward contract is determined using observable market inputs (Level 2 of the fair
e hierarchy, as explained in note 2(d)(i)), including forward exchange rates and interest rate curves.

This policy is reviewed regularly by directors from time to time. There were no outstanding foreign exchange contracts as at June 30, 2024 and
e 30,2023.
| -

G) The Group’s exposure to foreign currency risk at the end of the reporting period, expressed in Australian dollar, was as follows:

Q June 30, 2025 June 30, 2024
USD EUR USD EUR
- Cash in bank 10,472,161 1,872,038 16,024,380 64,516,106
Short term investment 12,500,366 — — —
O Forward contract — 18,528,000 — —
LL Trade and other receivables — — 27,456 5,439,790
Trade and other payables (1,777,611) (25,164) (370,607) (3,006,610)

Sensitivity

Based on the financial assets and liabilities held at June 30, 2025, had the Australian dollar weakened/ strengthened by 10% against the US dollar
with all other variables held constant, the Group’s post-tax loss for the year would have been $2,119,492 lower / $2,119,492 higher (2024 — $1,568,123
lower / $1,568,123 higher).

Based on the financial instruments held at June 30, 2025, had the Australian dollar weakened/ strengthened by 10% against the EURO with all
other variables held constant, the Group’s post-tax loss for the year would have been $2,037,487 lower/ $2,037,487 higher (2024 — $6,694,929 lower/
$6,694,929 higher), mainly as a result of foreign exchange gains/losses on translation of Euro denominated financial instruments. Any changes in post-
tax loss will have an equivalent change to equity.

Currently the Group’s exposure to other foreign exchange movements is not material.
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NOTE 2. FINANCIAL RISK MANAGEMENT (continued)
(b) Credit risk

Credit risk is managed on a Group basis. Credit risk arises from cash and cash equivalents, short term investments and receivables. Cash and cash
equivalents and short term investments consist primarily of deposits with banks for only independently rated parties with a minimum rating of ‘A’
according to reputable ratings agencies. Receivables consist primarily of amounts recoverable from governments of Australia and France, where the risk
of non-recoverability is minimal.

Further, the credit quality of cash and cash equivalents, short term investments and receivables are neither past due nor impaired and can be
assessed by reference to external credit ratings:

June 30, 2025 June 30, 2024
$ $

Cash at bank and short-term bank deposits excluding restricted cash
Minimum rating of A 129,692,994 181,876,455

(c) Liquidity risk

Prudent liquidity risk management implies maintaining sufficient cash to meet obligations when due. At the end of the reporting period the Group
held deposits at call and short-term deposits which mature within three months from acquisition comprise of $67,408,215 (2024 — $161,790,147) that
are expected to readily generate cash inflows for managing liquidity risk. Management monitors rolling forecasts of the Group’s liquidity reserve cash

y\(;ash equivalents (note 7) on the basis of expected cash flows. In addition, the Group’s liquidity management policy involves projecting cash flows
LI

jor currencies and considering the level of liquid assets necessary to meet these.
C As outlined in note 3, the company’s monitoring of its cash requirements extends to the consideration of potential capital raising strategies and an
lactive involvement with its institutional and retail investor base.
@mrities of financial liabilities
U) The tables below analyze the Group’s financial liabilities into relevant maturity groupings based on their contractual maturities for:

3 (a) all non-derivative financial liabilities, and

=== (b) net and gross settled derivative financial instruments for which the contractual maturities are essential for an understanding of the timing of the
flows.

C The amounts disclosed in the table are the contractual undiscounted cash flows. Balances due within 12 months equal their carrying balances as
@impact of discounting is not significant.

U) Carrying

< Total Amount
Less than Between 1 Between 2 contractual (assets) /
omntractual maturities of financial liabilities 12 months and 2 years and 5 years cash flows liabilities
une 30, 2025 $
-Derivatives
Trade and other payables 10,634,558 — — 10,634,558 10,634,558
SGenvertible note liability (refer note 17) 1,117,255 — — 1,117,255 1,104,878
@se liability 230,499 158,259 179,588 568,346 520,304
I I 11,982,312 158,259 179,588 12,320,159 12,259,740
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NOTE 2. FINANCIAL RISK MANAGEMENT (continued)

¢) Liquidity risk (continued)

Total Amount

Less than Between 1 and  Between 2 contractual (assets) /
Contractual maturities of financial liabilities 12 months 2 years and 5 years cash flows liabilities
At June 30, 2024 $ $ $ $ $
Non-Derivatives
Trade and other payables 9,562,165 — — 9,562,165 9,562,165
Convertible note liability (refer note 17) — 1,117,255 — 1,117,255 960,763
Lease liability 264,842 175,428 265,907 706,177 640,865

9,827,007 1,292,683 265,907 11,385,597 11,163,793

(d) Fair value measurements

The following table presents the Group’s financial assets and financial liabilities measured and recognized at fair value at June 30, 2025 and June
30, 2024 on a recurring basis:

Level 1 Level 2 Level 3 Total
At June 30, 2025 $ $ $ $
Financial Assets
Short-term investments 62,284,779 — — 62,284,779
Derivative financial asset — 9,242 — 9,242
=== Total financial assets 62,284,779 9,242 — 62,294,021
Financial Liabilities
Convertible note liability — — 1,104,878 1,104,878
Total financial liabilities — — 1,104,878 1,104,878
m Level 1 Level 2 Level 3 Total
At June 30, 2024 $ $ $ $
U) Financial Assets
Short-term investments 20,086,308 — — 20,086,308
Total financial assets 20,086,308 — — 20,086,308
== Financial Liabilities
Convertible note liability — — 960,763 960,763
Total financial liabilities — — 960,763 960,763

-

O (i) Valuation techniques used to determine fair values

Level 1: The fair value of financial instruments trade in active markets (such as publicly traded derivatives, and trading and available-for-sale
rities) is based on quoted (unadjusted) market prices at the end of the reporting period. The quoted market price used for financial assets held by the
roup is the current bid price. These instruments are included in level 1.

Level 2: The fair value of financial instruments that are not traded in an active market (for example over-the-counter derivatives) is determined
using valuation techniques. These valuation techniques maximize the use of observable market data where it is available and rely as little as possible on
Seatity specific estimates. If all significant inputs required to fair value an instrument are observable, the instrument is included in level 2.

O Level 3: If one or more of the significant inputs is not based on observable market data, the instrument is included in level 3. This is the case for
I lnlisted equity securities.

Specific valuation techniques used to value financial instruments include:

. The use of quoted market prices or dealer quotes for similar instruments

. The fair value of interest rate swaps is calculated as the present value of the estimated future cash flows based on observable yield curves
. The fair value of forward foreign exchange contracts is determined using forward exchange rates at the balance sheet date

. The fair value of the remaining financial instruments is determined using discounted cash flow analysis.
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NOTE 2. FINANCIAL RISK MANAGEMENT (continued)
(d) Fair value measurements (continued)
(ii) Fair value measurements using value techniques
. Level 1: financial instruments consist of short-term deposits and level 2 consist of derivative financial asset.

. Level 3: financial instruments consist of convertible notes. Refer to note 17 for details of fair value measurement.
(iii) Valuation inputs and relationships to fair value
The following table summarizes the quantitative information about the significant inputs used in level 3 fair value measurements:

Fair Value at
June 30, 2025

Description $ Unobservable inputs Range of inputs

Convertible note 1,104,878 Face Value 859,427
Interest Rate of Note 3%
Risk adjusted Interest rate 15%

(iv) Valuation process

> The convertible note has continued to be valued using a discounted cash flow model.

@TE 3. CRITICAL ACCOUNTING JUDGEMENTS, ESTIMATES AND ASSUMPTIONS

@mates and judgments are continually evaluated and are based on historical experience and other factors, including expectations of future events that
may have a financial impact on the entity and that are believed to be reasonable under the circumstances.

%Group makes estimates and assumptions concerning the future. The resulting accounting estimates will, by definition, seldom equal the related
al results. The estimates and assumptions that have a significant risk of causing a material adjustment to the carrying amounts of assets and
El ilities within the next fiscal year are discussed below.

Grant income

Grant income is based on judgements of management when determining the amount of grant income to recognize based on an assessment of
lifying expenditure and relevant rules and regulations in each tax jurisdiction.

mDevelopment expenditure

S—  The consolidated entity has expensed all internal development expenditure incurred during the fiscal year as the costs relate to the initial
enditure for development of biopharmaceutical products and the generation of future economic benefits is not considered probable given the current
¢ of development. It was considered appropriate to expense the development costs as they did not meet the criteria to be capitalized under AASB
IAS 38) Intangible Assets.

L
@Liquidity
The Group has experienced significant recurring operating losses and negative cash flows from operating activities since its inception. As at June
=2025, the Group holds cash and cash equivalents of $67,408,215 (2024: $161,790,147). As at 30 June 2025, the Group also holds bank term deposits
totaling $62,284,779 (2024:$20,086,308), which have been recognized as short-term investments (as opposed to “cash and cash equivalents”) due to
having maturities of more than 3 months and less than 12 months.

In line with the Company’s financial risk management, the directors have carefully assessed the financial and operating implications of the above
matters, including the expected cash outflows of ongoing research and development activities of the Group over the next 12 months.
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NOTE 3. CRITICAL ACCOUNTING JUDGEMENTS, ESTIMATES AND ASSUMPTIONS (continued)
(c) Liquidity (continued)

Based on this consideration, the directors are of the view that the Group will be able to pay its debts as and when they fall due for at least 12
months following the date of these financial statements and that it is appropriate for the financial statements to be prepared on a going concern basis.

Monitoring and addressing the ongoing cash requirements of the Group is a key focus of the directors.

This involves consideration of future funding initiatives such as potential business development opportunities, for example an out-licensing
transaction, capital raising initiatives, and the control of variable spending on research and development activities of the Group.

(d) Assessment on the carrying value of intellectual property

Costs incurred in acquiring intellectual property are capitalized and amortized on a straight-line basis over a period not exceeding the life of the
patents. Where a patent has not been formally granted, the company estimates the life of the granted patent in accordance with the provisional
application. Costs include only those costs directly attributable to the acquisition of the intellectual property.

An asset’s carrying amount is written down immediately to its recoverable amount if the asset’s carrying amount is greater than its estimated
recoverable amount. Intellectual property represents the largest asset of the Group as at June 30, 2025 and the most significant asset given the current
research and development phase of operations. Accordingly, as commercial production has not yet commenced there is some judgment required in

ge\ssing the continued viability on the use of the intellectual property. Refer to note 1(g).

Elnvestment in subsidiaries

@estments in subsidiaries held by Immutep Limited are accounted for at cost in the separate financial statements of the parent entity.

iyen the current phase of operations, management has recognized these assets to the extent of the value of tangible assets and liabilities consisting of
following adjusting for any impairment loss:

. Cash held with bank
. Intellectual property

. Accounts receivables and payables with external parties

al us

EFair value estimates of convertible note

value estimation of convertible note is included in the notes 1(1) and notes 17 of the financial statements.

S@
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NOTE 4. SEGMENT REPORTING

Identification of reportable operating segments

Operating segments are reported in a manner consistent with internal reports which are reviewed and used by Management and the Board of Directors
(who are identified as the Chief Operating Decision Makers (‘CODM”)). The Group operates in one operating segment, being Cancer Immunotherapy.

For personal use only

Operating segment information June 30, 2025
Revenue

License revenue

Other income

Research material sales

Grant income

Miscellaneous income

Net change on fair value movement
Interest income

Total revenue and other income
Result

Segment Result

Profit/(loss) before income tax expense
Income tax expense

Loss after income tax expense
Total segment assets

Total segment liabilities

Operating segment information June 30, 2024
Revenue

License revenue

Other income
Research material sales
Grant income

Net gain on fair value movement of warrants

Net gain on foreign exchange

Interest income

Total revenue and other income
Result

Segment Result

Profit/(loss) before income tax expense
Income tax expense

Loss after income tax expense

Total segment assets

Total segment liabilities

Immunotherapy Unallocated Consolidated
A$
59,709 — 59,709
4,974,823 — 4,974,823
— 390 390
— 9,242 9,242
— 5,287,209 5,287,209
5,034,532 5,296,841 10,331,373
(65,020,504) 3,586,339 (61,434,165)
(65,020,504) 3,586,339 (61,434,165)
(61,434,165)
156,983,434 — 156,983,434
13,348,071 — 13,348,071
Immunotherapy Unallocated Consolidated
AS A$ A$
119,089 — 119,089
3,722,788 — 3,722,788
— 113,458 113,458
— 3,882,757 3,882,757
3,841,877 3,996,215 7,838,092
(46,556,929) 3,840,304 (42,716,625)
(46,556,929) 3,840,304 (42,716,625)
(42,716,625)
201,579,281 — 201,579,281
12,057,539 — 12,057,539

F-26



Table of Contents

NOTE 4. SEGMENT REPORTING (continued)

Immunotherapy Unallocated Consolidated
Operating segment information June 30, 2023 AS AS$ AS
Revenue
License revenue — — —
Other income
Research material sales 191,721 — 191,721
Grant income 3,314,001 — 3,314,001
Net gain on fair value movement of warrants — 131,896 131,896
Net gain on foreign exchange — 623,511 623,511
Interest income — 938,999 938,999
Total revenue and other income 3,505,722 1,694,406 5,200,128
Result
Segment Result (41,431,305) 1,534,957 (39,896,348)
Profit/(loss) before income tax expense (41,431,305) 1,534,957 (39,896,348)
Income tax expense — — —
Loss after income tax expense (39,896,348)
Total segment assets 147,448,990 — 147,448,990
Total segment liabilities 10,979,601 — 10,979,601

E 5. EXPENSES

Consolidated
June 30, 2025 June 30, 2024 June 30, 2023
$ S S

Breakdown of expenses by nature

Research and development* 49,778,916 31,472,063 28,793,385
Employee benefits expenses 10,772,257 8,824,161 6,527,725
Amortization of Intellectual property 2,086,441 1,964,566 1,821,865
Employee share-based payment expenses 1,163,543 1,796,286 2,001,572
Intellectual property management 1,642,847 1,127,029 974,025
Auditor’s remuneration 753,891 688,364 866,712
Depreciation 303,083 297,292 239,954
Other administrative expenses 3,554,058 4,229,578 3,711,789
Total Research & Development, Intellectual Property and Corporate &

Administrative Expenses 70,055,036 50,399,339 44,937,027

Research and development expense consists of expenditure incurred with third party vendors mainly related to contract research and contract
manufacturing activities.
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NOTE 6. INCOME TAX EXPENSE

For personal use only

Current tax

Current tax on profits for the fiscal year
Total current tax expense

Deferred income tax

Decrease in deferred tax assets
Decrease in deferred tax liabilities
Total deferred tax (benefit)/expense
Income tax expense

Numerical reconciliation of income tax expense to prima facie tax expense

Loss before income tax expense

Tax at the Australian tax rate of 25% (2024 & 2023:25%)

Tax effect amounts which are not deductible/(taxable) in calculating taxable
income:

Non-deductible share-based payments

Other non-deductible expenses

Non-assessable income

Deductible capital listing fee

Adjustment of current tax for prior period

Difference in overseas tax rates*

Net adjustment to deferred tax assets and liabilities for tax losses and temporary
differences not recognized

Income tax expense**
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C lidated

June 30, 2025

June 30, 2024 June 30, 2023
A$

3,797,425
(3,797,425)

(1,730,865)  (2,326,468)
1,730,865 2,326,468

C lidated

June 30, 2025
A$

June 30, 2024 June 30, 2023
AS$ A$

(61,434,165)
(15,358,541)

(42,716,625)  (39,896,348)
(10,679,156)  (9,974,087)

290,886 449,072 500,393
518,807 31,997 332,523
(1252,948)  (930,697)  (828,500)
(675,897)  (834,683)  (507,561)
9,520,599 6,542,761 5442226
(6,957,094)  (5,420,706)  (5,035,006)
6,957,094  5420,706 5,035,006

Difference in overseas tax rate is largely as a result of the corporate income tax rate of 10% applicable to the Immutep subsidiary in France for
fiscal year 2025, 2024 and 2023.
Income tax expense relates to tax payable for the Immutep subsidiary in the United States.
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NOTE 6. INCOME TAX EXPENSE (continued)

Consolidated
June 30, 2025 June 30, 2024 June 30, 2023
AS AS AS
Deferred tax assets for tax losses not recognized comprises:
Unused tax losses for which no deferred tax asset has been recognized 399,133,050 310,330,626 221,070,595
Total deferred tax assets for tax losses not recognized 61,624,110 58,586,607 42,042,046

The above potential tax benefit for tax losses has not been recognized in the consolidated balance sheet as the recovery of this benefit is not
probable. There is no expiration date for the tax losses carried forward. The estimated amount of cumulative tax losses at June 30, 2025 was
$399,133,050 (2024: $310,330,626, 2023: 221,070,595). Utilization of these tax losses is dependent on the parent entity and its subsidiaries satisfying
certain tests at the time the losses are recouped and in generating future taxable profits against which to utilize the losses.

NOTE 7. CASH AND CASH EQUIVALENTS

Consolidated
June 30, 2025 June 30, 2024

AS AS
Cash on hand 286 286
Cash at bank 50,149,959 94,932,968
Restricted cash — —
Cash on deposit 17,257,970 66,856,893

67,408,215 161,790,147

nly

The above cash and cash equivalent are held in AUD, USD, and Euro. Cash on deposits are presented as cash and cash equivalents if they have a
turity of three months or less from the date of acquisition. The interest rates on these deposits range from 0 % to 4.2% in 2025 (0 % to 4.8% in 2024).

TE 8. CURRENT RECEIVABLES

Consolidated
June 30, 2025 June 30, 2024

A$ A$
GST and VAT receivables 1,691,579 1,251,385
Receivable for grant income 8,169,349 6,093,669
Accounts receivables 7,460 5,242

9,868,388 7,350,296

Due to the short-term nature of these receivables, the carrying value is assumed to be their fair value at June 30, 2025. No receivables were
umpaired or past due.

sonal use

dl’ E 9. SHORT-TERM INVESTMENTS

Consolidated
June 30, 2025 June 30, 2024
AS$ A$
Term Deposits 62,284,779 20,086,308

62,284,779 20,086,308

For

The above short-term investments are held in AUD, USD and EUR. Term deposits are presented as short-term investments if they have a maturity
of more than 3 months and not more than 12 months from the date of acquisition. The interest rates on these deposits range from 2.45% to 5 % in
financial year 2025 (2024: 5% to 5.41%).
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NOTE 10. OTHER CURRENT ASSETS

C Iid "Pd
June 30, 2025 June 30, 2024
A$
Prepayments* 8,521,495 1,904,467
Security deposit 12,639 10,988
Accrued income 992,130 208,236

9,526,264 2,123,691

* Prepayments are largely in relation to the prepaid insurance and deposits paid to organizations involved in the clinical trials.

NOTE 11. DERIVATIVE FINANCIAL ASSET

Currency Pair Notional Amount Contract rate Maturity Fair Value Gain/(Loss)
EUR/AUD EUR 10,218,192 0.5515 28 Apr 2026 9,242

The Group holds structured foreign currency deposits via foreign currency forward contracts to manage exposure to exchange rate fluctuations. These
deposits offer enhanced returns linked to the performance of specified currency pairs and may include embedded derivative features. These derivatives
are not designed in hedge relationships and are therefore classified as non-hedging and are measured at fair value.

E 12. OTHER NON-CURRENT ASSETS

Consolidated
June 30, 2025 June 30, 2024
A$ A$
Prepayments* 89,720 1,284,129
Security deposit 26,916 24,050
116,636 1,308,179

Prepayments are largely in relation to prepaid expenses to organizations involved in the clinical trials.
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NOTE 13. NON-CURRENT ASSETS — PLANT AND EQUIPMENT

At June 30, 2023
Cost or fair value

Accumulated depreciation

Net Book amount

Fiscal Year ended June 30, 2024
Opening net book amount
Exchange differences

Additions

Disposals

Depreciation charges

Closing net book amount

At June 30, 2024

Cost or fair value

Accumulated depreciation

Net book amount

Fiscal Year ended June 30, 2025
Opening net book amount

> Exchange differences
Additions

Disposals
Depreciation charge

Closing net book amount

At June 30, 2025
Cost or fair value
Accumulated depreciation
Net book amount

For personal use onl

Plant and

Furniture and

Equipment Computers Fittings Total
AS A AS AS
506,059 182,397 39,394 727,850
(454,288)  (158,004) (32,414)  (644,706)
51,771 24,393 6,980 83,144
51,771 24,393 6,980 83,144
(540) (34) (40) (614)
— 24,966 4,249 29,215
— 41) — 41
(23,950) (19,820) (4,789) (48,559)
27,281 29,464 6,400 63,145
504,844 206,836 43,477 755,157
(477,563)  (177.372) (37,077)  (692,012)
27,281 29,464 6,400 63,145
27,281 29,464 6,400 63,145
1,756 1,595 359 3,710
25,104 20,665 — 45,769
(1,193) — — (1,193)
(22,764) (19,591) (5,618) (47,973)
30,184 32,133 1,141 63,458
532,006 230,125 44,240 806,371
(501,822)  (197,992) (43,099)  (742,913)
30,184 32,133 1,141 63,458
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NOTE 14. NON-CURRENT ASSETS - INTANGIBLES

At June 30, 2023
Cost or fair value

Accumulated amortization
Net Book amount

Fiscal Year ended June 30, 2024

Opening net book amount
Exchange differences
Additions

Amortization charge
Closing net book amount
At June 30, 2024

Cost or fair value
Accumulated amortization
Net book amount

Fiscal Year ended June 30, 2025

Opening net book amount
Exchange differences
Additions

Amortization charge
Closing net book amount
At June 30, 2025

Cost or fair value
Accumulated amortization
Net book amount

Intellectual

1) Amortization methods and useful lives

TE 15. DEFERRED TAX BALANCES
eferred tax assets

The balance comprises temporary differences attributable to:

For gersonaluuse only

Employee benefits

Accruals

Unrealized exchange (gain)/loss

Unused tax loss

Set-off of deferred tax liabilities pursuant to set-off provisions
Net Deferred tax assets
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The Group amortizes intangible assets with a limited useful life using the straight-line method.

The Group’s intellectual property assets includes patents related to its LAG-3 product candidates.

The Group amortizes intellectual property assets using the straight-line method over a 13-14 year period.

Property
Assets Goodwill Total
AS$ AS$ A$
25,816,589 109,962 25,926,551
(16,436,329) —  (16,436,329)
9,380,260 109,962 9,490,222
9,380,260 109,962 9,490,222
(187,873) — (187,873)
903,154 — 903,154
(1,964,566) — (1,964,566)
8,130,975 109,962 8,240,937
26,094,543 109,962 26,204,505
(17,963,568) —  (17,963,568)
8,130,975 109,962 8,240,937
8,130,975 109,962 8,240,937
820,519 — 820,519
225,414 — 225,414
(2,086,441) — (2,086,441)
7,090,467 109,962 7,200,429
29,416,552 109,962 29,526,514
(22,326,085) —  (22,326,085)
7,090,467 109,962 7,200,429
Consolidated

June 30, 2025 June 30, 2024

132,933 110,314
265,728 226,174
— 1,085,910
5,038,789 217,627

(5,437,450)  (1,640,025)




Table of Contents

NOTE 15. DEFERRED TAX BALANCES (continued)

(ii) Deferred tax liabilities

The amount of deferred tax liability represents the temporary difference that arose on the recognition of Intangibles recorded in the subsidiary company
in France. This has been set-off against deferred taxes in the subsidiary company, accordingly, hence reducing the unrecognized tax losses for both the
France subsidiary and the consolidated Group. The balance comprises temporary differences attributable to:

Consolidated

June 30, 2025
$

June 30, 2024
$

Intangible assets 681,933 1,637,234
Unrealized exchange gain 4,688,663 —
Accrued income 66,854 2,791
Total deferred tax liabilities 5,437,450 1,640,025
Set-off of deferred tax liabilities pursuant to set-off provisions (5,437,450)  (1,640,025)
Net deferred tax liabilities — —
(iil) Movements in deferred tax balances
Deferred Tax Deferred Tax
Asset Liability Total
Movements $ $ $
> At June 30, 2024 1,640,025 (1,640,025) —
— (Charged)/credited to profit or loss 3,797,425 (3,797,425 —
S At June 30, 2025 5,437,450 (5,437,450) —
NOTE 16. CURRENT LIABILITIES - TRADE AND OTHER PAYABLES
) Comoliated
U) June 30, 2025 June 30, 2024
$ $
3 Trade payables 5,533,659 3,790,216
Accruals 4,653,950 5,343,241
Other payables 446,949 428,708
CG 10,634,558 9,562,165
@TE 17. CURRENT LIABILITIES — CONVERTIBLE NOTE

For pers

Consolidated

June 30, 2025

June 30, 2024

$ $
Current liabilities 1,104,878 —
Non-current liabilities — 960,763
Total convertible note liabilities 1,104,878 960,763

Consolidated

June 30, 2025

June 30, 2024

Convertible note at fair value at beginning of reporting period 960,763 835,446
Net change in fair value 144,115 125,317
Transfer to contributed equity on conversion of Convertible Notes — —
Transfer to accumulated losses on conversion of Convertible Notes — —
Convertible note at fair value at end of reporting period 1,104,878 960,763
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NOTE 17. CURRENT LIABILITIES — CONVERTIBLE NOTE (continued)

On May 11, 2015, the Company entered into a subscription agreement with Ridgeback Capital Investments (Ridgeback) to invest in Convertible
Notes and Warrants of the Company for cash consideration totaling $13,750,828, which was subject to shareholder approval at an Extraordinary General
Meeting. Shareholder approval was received on July 31, 2015.

The 13,750,828 Convertible Notes issued in 2015 have a face value of $1.00 per note which are exercisable at a price of approximately $0.15 per
share (adjusted for post share consolidation and anti-dilution clause), mature on August 4, 2025 and accrue interest at a rate of 3% per annum which
may also be converted into shares. Conversions may occur during the period (i) at least 3 months after the Issue Date and (ii) at least 15 business days
prior to the maturity date into ordinary shares of the Company (subject to customary adjustments for rights or bonus issues, off market buybacks, issues
at less than current market price, share purchase plan, dividend reinvestment plan at a discount, return of capital or dividend or other adjustment). If a
change of control event, delisting event or event of default has occurred, Ridgeback may elect to convert the notes into shares or repayment of principal
and interest. The Convertible Notes rank at least equal with all present and future unsubordinated and unsecured debt obligations of the Company and
contain customary negative pledges regarding financial indebtedness, dividend payments, related party transaction and others.

Details of the warrants granted together with the convertible note at initial recognition date are as follows:
. 8,475,995 warrants were granted which are exercisable at a price of A$0.025 per share on or before August 4, 2025

. 371,445,231 warrants were granted which are exercisable at a price of A$0.0237 per share on or before August 4, 2020

All warrants may be settled on a gross or net basis and the number of warrants or exercise price may be adjusted for a pro rata issue of shares, a
MS issue or capital re-organisation. The Warrants do not confer any rights to dividends or a right to participate in a new issue without exercising the
arrant.

C During FY2021, 75% of the Convertible Notes were converted to ordinary shares. These occurred in three tranches of 25% each between March
@1 and June 2021. During FY2022, a further 12.5% of the original Convertible Notes were converted to ordinary shares in March 2022. During
FY2023, a further 6.25% of the original Convertible Notes were converted to ordinary shares in October 2022. At the reporting date, 6.25% of the
1iginal Convertible Note balance remains outstanding. The outstanding notional amount of the Convertible Notes (including the accrual of 3% p.a
%rest) as at June 30, 2025 was $1,114,944, which can be converted into 7,432,958 ordinary shares at an conversion price of $0.15 per share if
idgeback elects to convert the Convertible Notes into ordinary shares.

On 18 July 2025, the remaining 6.25% of the Convertible Notes were all converted to 7,441,304 ordinary shares at conversion price of $0.15 per
==gshare in accordance with the terms of the subscription agreement.

a
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NOTE 17. CURRENT LIABILITIES — CONVERTIBLE NOTE (continued)

As a result of the 10 to 1 share consolidation in November 2019, the above cited warrants have been restated in accordance with the subscription
agreement. The exercise prices have been adjusted for the capital raising during the year under the anti-dilution clause of share purchase agreements.

The warrant expiry dates remain unchanged. The restated terms are as follows:
. 847,600 warrants with an exercise price of A$0.248 per share

. 37,144,524 warrants with an exercise price of A$0.235 per share
847,600 warrants with an exercise price of A$0.24 per share were net settled on 18 July 2025; 33,904 ordinary shares were issued.

(1) Fair value of convertible notes

The following assumptions were used to determine the initial fair value of the debt component of the convertible note which were based on market
conditions that existed at the grant date:

Convertible

Assumption notes Rationale
Historic volatility 85.0%  Based on the Company’s historical volatility data
Share price § 0.051 Closing market share price on July 31, 2015
isk free interest rate 2.734%  Based on Australian Government securities yields which match the term of the convertible note
adjusted interest rate 15.0%  An estimate of the expected interest rate of a similar non-convertible note issued by the company
Eidend yield 0.0%  Based on the Company’s nil dividend history
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NOTE 17. CURRENT LIABILITIES — CONVERTIBLE NOTE (continued)

The fair value of the convertible note is allocated between a financial liability for the traditional note component of the convertible note and into
equity which represents the conversion feature. The traditional note component of the convertible note was initially recorded at fair value of $4.4
million, based on the present value of the contractual cash flows of the note discounted at 15%. The remaining value of the convertible note was
allocated to the conversion feature and recognized as equity. After initial recognition, the liability component of the convertible note has been measured
at fair value as required by AASB 2 (IFRS 2).

After initial recognition, there were six subsequent conversions of convertible notes in total as follows and of which one conversion happened
subsequent to the year ended 30 June 2025:

Conversion of 3,437,707 convertible notes on March 18, 2021 (25%)

Conversion of 3,437,707 convertible notes on May 14, 2021 (25%)

Conversion of 3,437,707 convertible notes on June 7, 2021 (25%)

Conversion of 1,718,853 convertible notes on March 14, 2022 (12.5%)

Conversion of 859,427 convertible notes on October 14, 2022 (6.25%)

Conversion of 859,427 convertible notes on July 18, 2025 (6.25%)

859,427 convertible notes (i.e., 6.25% of the initial convertible notes) remained outstanding as at June 30, 2025, each with a face value of A$1.00. The
wity component of the convertible note has been measured at fair value as required by AASB 2 (IFRS 2) — Share-based Payments.

Note - Conversion feature
C Liability - Equity
A$ A$
o Fair value at issuance 4,419,531 41,431,774
Fair value movements 6,274,757 —
QJ Conversion to ordinary shares (9,589,410) (38,842,288)
U) Balance at June 30, 2025 1,104,878 2,589,486
ETE 18. CURRENT LIABILITIES - EMPLOYEE BENEFITS
— Consolidated
June 30, 2025 June 30, 2024
CU A$ A$
C Annual leave 814,018 690,568

O The current provision for employee benefits is in relation to accrued annual leave and covers all unconditional entitlements where employees have
pleted the required period of service. The entire amount of the provision is presented as current, since the Group does not have an unconditional
Eri% t to defer settlement for any of these obligations.

&"E 19. NON-CURRENT LIABILITIES - EMPLOYEE BENEFITS
Consolidated
L June 30, 2025 June 30, 2024
O Long service leave 230,441 179,603
Provision for retirement payment 35,450 23,575
LL 265,891 203,178
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NOTE 20. LEASES

The consolidated balance sheet shows the following amounts relating to leases:

Right-of-use Assets
Buildings

Lease Liabilities
Current

Non-current
Balance at June 30, 2025

The recognised ROU assets are comprised solely of property leases in Germany and France. Movements during the fiscal years June 30, 2025 and June

30, 2024 are as follows:

ROU asset
Opening balance of ROU asset as at July 1, 2023

y

Depreciation for the fiscal year ended June 30, 2024
Foreign exchange differences

Closing balance of ROU asset as at June 30, 2024
Opening balance of ROU asset as at July 1, 2024

Lease disposals for the financial year ended June 30, 2025
Depreciation for the fiscal year ended June 30, 2025
Foreign exchange differences

Closing balance of ROU asset as at 30 June 2025

al use onl

Lease Liabilities Reconciliation
Opening Balance

Lease additions and modifications
Interest charged for the year
Disposals

Principal paid for the year
Interest expense paid for the year
Foreign exchange adjustments
Closing Balance
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C lidated
June 30, 2025 June 30, 2024
A$ A$
506,023 616,578
506,023 616,578
C lidated
June 30, 2025 June 30, 2024
205,390 233,619
314,914 399,409
520,304 633,028

Lease addition and modification for the fiscal year ended June 30, 2024
Lease disposals for the financial year ended June 30, 2024

Lease addition and modification for the fiscal year ended June 30, 2025

AS

385,369

491,901
(8,145)

(248,764)

(3,783)
616,578
616,578
138,563

(255,110)

5,992
506,023

the fiscal years June 30, 2025 and June 30, 2024, movement of lease liabilities and aging presentation are as follows:

C lidated
June 30, 2025 June 30, 2024
A$ AS

633,028 392,822

130,405 482,717

36,283 30,272
— (8,145)
(270,666) (226,494)
(36,759) (30,328)
28,013 (7,816)

520,304 633,028
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NOTE 20. LEASES (continued)

Maturities of Lease Liabilities

The table below shows the Group’s lease liabilities in relevant maturity groupings based on their contractual maturities. The amounts disclosed in the

table are the contractual undiscounted cash flows.

Lease Liabilities
2025
2024

NOTE 21. CONTRIBUTED EQUITY

Fully paid ordinary shares
Options over ordinary shares — listed

}qrdinary Shares

-

@he beginning of reporting period
ares issued during the year

saction costs relating to share issues
ercise of performance rights (shares issued during the year)
version of Convertible Notes (shares issued during the period)

Ereporting date

For personal

Less than 1 Between 1 Between 2 and Over 5 Total contractual Carrying
year and 2 years 5 years years cash flows amount
$
230,499 158,259 179,588 — 568,346 520,304
264,842 175,428 265,907 — 706,177 633,028
C lidated
June 30, 2025 June 30, 2024
Note AS$ A$
21(a) 535,069,876 532,443,233
9,661,954 9,661,954
544,731,830 542,105,187

June 30, 2025 June 30, 2024
Note No. A$ No. A$

1,452,612,290 532,443,233  1,187,306,209 436,610,249

21(b) — — 263,777,731 100,235,538
_ _ — (4,841,655)
21(b) 7777285 2,626,643 1,528,350 439,101

1,460,389,575 535,069,876 1,452,612,290 532,443,233

F-38



Table of Contents

NOTE 21. CONTRIBUTED EQUITY (continued)

(b) Shares issued
Issue Price Total
2025 Details Number A$ A$
Performance rights exercised (transfer from share-based payment reserve) 7,777,285 0.34 2,626,643
7,777,285 2,626,643
Issue Price Total
2024 Details Number AS$ A$
Share issued under Retail Entitlement Offer 28,063,871 0.38 10,664,271
Shares issued under Institutional Placement 235,713,860 0.38 89,571,267
Performance rights exercised (transfer from share-based payment reserve) 1,528,350 0.29 439,101
265,306,081 100,674,639
Ordinary shares

Ordinary shares entitle the holder to participate in dividends and the proceeds on the winding up of the company in proportion to the number of
and amounts paid on the shares held.

>

s ON a show of hands every member present at a meeting in person or by proxy shall have one vote and upon a poll each share shall have one vote.

-

ions

The fully paid ordinary shares have no par value and the company does not have a limited amount of authorized capital.

Information relating to the Company’s Global Employee Share Option Plan, including details of options issued, exercised and lapsed during the
@r and options outstanding at the end of the reporting period, is set out in note 33.

isted Options
Expiration Date Exercise Price Number
August 4, 2025 $ 0.24 847,600
Total 847,600

re buy-back

onal us

U) There is no current on-market share buy-back.

I

@ital risk management

Q The consolidated entity’s objectives when managing capital are to safeguard its ability to continue as a going concern, so that they can continue to
provide returns for shareholders and benefits for other stakeholders and to maintain an optimal capital structure to reduce the cost of capital.
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NOTE 21. CONTRIBUTED EQUITY (continued)

In order to maintain or adjust the capital structure, the consolidated entity may adjust the amount of dividends paid to shareholders, return capital
to shareholders, issue new shares or sell assets to reduce debt.

The consolidated entity would look to raise capital when an opportunity to invest in a business or company was seen as value adding relative to

the current parent entity’s share price at the time of the investment. The consolidated entity is not actively pursuing additional investments in the short
term as it continues to grow its existing businesses.

NOTE 22. EQUITY - RESERVES AND RETAINED EARNINGS

C lidated
June 30, 2025 June 30, 2024
A$ A$
(a) Reserves
Options issued reserve 19,116,205 19,116,205
Conversion feature of convertible note reserve 2,589,486 2,589,486
Foreign currency translation reserve 16,807,559 2,423,316
Share-based payment reserve 4,471,605 5,934,705
42,984,855 30,063,712
Movement in options issued reserve were as follows:
Opening balance and closing balance 19,116,205 19,116,205
> Movements in conversion feature of convertible note reserve:
— Opening balance 2,589,486 2,589,486
C Transfer to accumulated losses on conversion of Convertible Notes — —
Transfer to contributed equity on conversion of Convertible Notes — —
O Ending balance 2,589,486 2,589,486
Movement in foreign currency translation reserve were as follows:
q) Opening balance 2,423,316 3,844,507
U) Currency translation differences arising during the year 14,384,243 (1,421,191)
3 Ending balance 16,807,559 2,423,316
Movement in share-based payment reserve were as follows
— Opening balance 5,934,705 4,577,520
CG Option and Performance rights expensed during the year 1,163,543 1,796,286
Exercise of vested performance rights transferred to contributed equity (2,626,643) (439,101)
C Ending balance 4,471,605 5,934,705
O (b) Accumulated losses
U) Movement in accumulated losses were as follows:
i Opening balance (382,647,157)  (339,930,532)
Net loss for the year (61,434,165) (42,716,625)
q) Conversion of Convertible Notes* — —
Q Ending Balance (444,081,322)  (382,647,157)

L The contribution of conversion of convertible notes to accumulated losses is nil (FY2024: $nil).

O

I rature and purpose of reserves

(1) Conversion feature of convertible note reserve

This amount relates to the conversion feature of the convertible note issued to Ridgeback Capital Investments which has been measured at fair
value at the time of issue as required by AASB 2 (IFRS 2).

(ii) Foreign currency translation reserve

Exchange differences arising on translation of the foreign controlled entity are recognized in other comprehensive loss as described in note 1(d)
and accumulated in a separate reserve within equity. The cumulative amount is reclassified to profit or loss when the net investment is disposed of.

(iii) Share-based payments reserve

The share-based payments reserve is used to recognize the grant date fair value of options and performance rights issued to employees and other
parties but not exercised. For a reconciliation of movements in the share-based payment reserves refer to note 33.
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NOTE 23. DIVIDENDS

There were no dividends paid or declared during the current or previous fiscal year.

NOTE 24. KEY MANAGEMENT PERSONNEL DISCLOSURES

(a) Directors and key management personnel compensation

Short-term employee benefits
Long-term employee benefits
Post-employment benefits
Share-based payments

(b) Equity instrument disclosures relating to key management personnel

(i) Options provided as remuneration and shares issued on exercise of such options

Consolidated

June 30, 2025 June 30, 2024 June 30, 2023

AS$ A$ AS$
3,401,189 2,656,821 1,471,671
17,028 3,861 11,967
81,223 66,891 54,548
905,305 1,259,571 1,380,074
4,404,745 3,987,144 2,918,260

There were no options provided as remuneration during the fiscal years June 30, 2025, June 30, 2024 and June 30, 2023.

@hareholding

! ! Ee numbers of shares in the company held during the financial year by each director of and other key management personnel of the Group, including

ﬁr personally related parties, are set out below. There were no shares granted during the reporting period as compensation.

Balance at start Received during the fiscal Received during the Other changes Balance at end
m of the year on exercige of ﬁsca! year on }he during the of the
e 30,2025 fiscal year performance rights exercise of options fiscal year* fiscal year
inary shares
%Russell Howard 1,113,207 304,770 — — 1,417,977
Pete Meyers 3,274,395 388,889 — — 3,663,284
Mr Marc Voigt 11,247,445 2,400,000 — 29,500 13,676,945
= DwFrédéric Triebel 8,653,764 1,800,000 — — 10,453,764
A Anderson — — — — —
r F Vogl — — — — —
%rChristian Mueller 2,840,715* 466,667* — — 3,307,382
Lis Boyce — 256,621 — — 256,621
Deanne Miller 2,067,305 1,200,000 — (800,000) 2,467,305
Total ordinary shares 29,196,831 6,816,947 — (770,500) 35,243,278
Ss
ggarc Voigt 45 — — — 45
édéric Triebel 17,061 — — — 17,061
Total ADSs 17,106 — — — 17,106
| _—

Other changes during the year includes on market acquisitions and/or disposals.
I ] Shares held before being appointed as key management personnel.
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NOTE 24. KEY MANAGEMENT PERSONNEL DISCLOSURES (continued)

(b) Equity instrument disclosures relating to key management personnel (continued)

June 30, 2024

Ordinary shares

Dr Russell Howard
Mr Pete Meyers
Mr Marc Voigt

Dr Frédéric Triebel
Ms A Anderson
Dr F Vogl

Ms Lis Boyce

Ms Deanne Miller

Total ordinary shares

ADSs

Mr Marc Voigt

Dr Frédéric Triebel
Total ADSs

Balance at start
of the
fiscal year

Received during the fiscal

year on exercise of
performance rights

Received during the

fiscal year on the

exercise of options

Other changes
during the
fiscal year*

Balance at end
of the
fiscal year

>\ Other changes during the year includes on market acquisitions and/or disposals
I

Ce 30,2023

ainary shares

Dr Russell Howard
Pete Meyers
Marc Voigt
rédéric Triebel
Lucy Turnbull

Ms Lis Boyce

%Deanne Miller
al ordinary shares

Ss
Marc Voigt
rédéric Triebel

mal ADSs
| -

1,113,207 — — — 1,113,207
2,774,395 500,000 — — 3,274,395
11,247,445 — — — 11,247,445
8,653,764 — — — 8,653,764
3,267,305 = = (1,200,000) 2,067,305
27,056,116 500,000 — (1,200,000) 26,356,116
45 — — — 45

17,061 — — — 17,061
17,106 — — — 17,106
Balance at start Received during the fiscal Received during the Other changes Balance at end

of the
fiscal year

year on exercise of
performance rights

fiscal year on the
exercise of options

during the
fiscal year#

of the
fiscal year

1,000,000 113,207 — — 1,113,207
2,274,395 500,000 — — 2,774,395
8,847,445 2,400,000 — — 11,247,445
7,753,764 900,000 — — 8,653,764
3,284,126 92,966 —  (3,377,092)* —
2,767,305 600,000 — (100,000)# 3,267,305

25,927,035 4,606,173 —  (3477,092) 27,056,116

45 — — — 45
17,061 — — — 17,061
17,106 — — — 17,106

Other changes during the year includes on market acquisitions and/or disposals
This change during the year represents derecognition due to the cessation of the director’s position

For
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NOTE 24. KEY MANAGEMENT PERSONNEL DISCLOSURES (continued)

(b) Equity instrument disclosures relating to key management personnel (continued)

(iii) Option holdings

There were no options holdings held and no movements during the fiscal years 2025, 2024 and 2023.

(iv) Performance rights holdings

The number of performance rights over ordinary shares in the parent entity held during the year by each director and other members of key
management personnel of the consolidated entity, including their personally related parties, is set out below.

June 30, 2025
Performance rights over ordinary shares
Dr Russell Howard
Mr Pete Meyers
Mr Marc Voigt
Dr Frédéric Triebel
Ms Anne Anderson
Ms Lis Boyce
eanne Miller
==vir Christian Mueller

SE zr Florian Vogl

o

q) Performance rights held before being appointed as key management personnel

Ju§g 30,2024
erformance rights over ordinary shares

==Pm=Russell Howard
Pete Meyers
Marc Voigt
rédéric Triebel
Anne Anderson
Lis Boyce
Deanne Miller
“BrFlorian Vogl

<))

O
| -
@
LL

Balance at Balance at end
start of Other of the Vested and
the fiscal year Granted Exercised Changes fiscal year exercisable Unvested
404,770 — (304,770) — 100,000 — 100,000
1,166,667 — (388,889) — 777,778 — 777,778
3,600,000 3,600,000 (2,400,000) — 4,800,000 — 4,800,000
2,700,000 2,700,000  (1,800,000) — 3,600,000 — 3,600,000
589,955 — (256,621) — 333,334 — 333,334
1,800,000 1,800,000 (1,200,000) — 2,400,000 — 2,400,000
933,333*  1,400,000* (466,667)* — 1,866,666 — 1,866,666
1,343,856 — — (1,343,856) — — —
12,538,581 9,500,000 (6,816,947) (1,343,856) 13,877,778 — 13,877,778
Balance at Balance at end
start of Other of the Vested and
the fiscal year Granted Exercised Changes fiscal year exercisable Unvested
226,414 178,356 — — 404,770 141,563 263,207
1,666,667 — (500,000) — 1,166,667 — 1,166,667
3,600,000 — — — 3,600,000 1,200,000 2,400,000
2,700,000 — — — 2,700,000 900,000 1,800,000
— 589,955 — — 589,955 89,954 500,001
1,800,000 — — — 1,800,000 600,000 1,200,000
— 1,343,856 — — 1,343,856 — 1,343,856
9,993,081 2,112,167  (500,000) — 11,605,248 2931517 8,673,731
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NOTE 24. KEY MANAGEMENT PERSONNEL DISCLOSURES (continued)

(b) Equity instrument disclosures relating to key management personnel (continued)

Balance at Balance at
Start of Other end of the Vested and

June 30, 2023 the fiscal year Granted Exercised Changes fiscal year exercisable Unvested
Performance rights over ordinary shares
Dr Russell Howard 339,621 — (113,207) — 226,414 — 226,414
Mr Pete Meyers 1,000,000 1,166,667 (500,000) — 1,666,667 — 1,666,667
Mr Marc Voigt 6,000,000 — (2,400,000) — 3,600,000 — 3,600,000
Dr Frédéric Triebel 3,600,000 — (900,000) — 2,700,000 — 2,700,000
Ms Lucy Turnbull — 457,832 (92,966)  (364,866)* — — —
Ms Lis Boyce — — — — — — —
Ms Deanne Miller 2,400,000 — (600,000) — 1,800,000 — 1,800,000

13,339,621 1,624,499 (4,606,173) (364,866) 9,993,081 — 9,993,081

*

NOTE 25. REMUNERATION OF AUDITORS

The change during the year represents derecognition due to the cessation of the director’s position.

During the year the following fees were paid or payable for services provided by the auditor of the parent entity, its related practices and non-

)*ed audit firms.

Audit fees

PricewaterhouseCoopers Australia

Audit or review of the financial report

Other audit and assurance services in relation to regulatory filings
overseas

Other auditors

Audit of the local statutory accounts overseas

Total remuneration

al use onl

QTE 26. CONTINGENT LIABILITIES

SO

SNOTE 27. COMMITMENTS FOR EXPENDITURE

C lidated
June 30, 2025 June 30, 2024 June 30, 2023
A$ A$ AS$
736,373 661,381 789,291
— 77,421
17,518 26,983 —
753,891 688,364 866,712

There were no material contingent liabilities in existence at June 30, 2025 and June 30, 2024.

There were no material commitments for expenditure in existence at June 30, 2025 and June 30, 2024.

!NOTE 28. RELATED PARTY TRANSACTIONS

@ent entity

I I Immutep Limited is the parent entity.

Subsidiaries

Interests in subsidiaries are set out in note 29.

Key management personnel

Disclosures relating to key management personnel are set out in note 24 and 33.
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NOTE 28. RELATED PARTY TRANSACTIONS (continued)

Transactions with related parties

There is no transaction occurred with related parties for fiscal year ended June 30, 2025 and June 30, 2024, other than the payment of Directors’
fees.

Receivable from and payable to related parties

There were no trade receivables from or trade payables due to related parties at the reporting date.

Loans to/from related parties

There were no loans to or from related parties at the reporting date.

NOTE 29. SUBSIDIARIES

The consolidated financial statements incorporate the assets, liabilities and results of the following subsidiaries in accordance with the accounting
policy described in note 1:

Equity holding

June 30, 2025 June 30, 2024

Name of entity Country of incorporation % %
>\ Immutep US., Inc United States 100.00 100.00
o — PRR Middle East FZ LLC United Arab Emirates 100.00 100.00
C Immutep GmbH Germany 100.00 100.00
O Immutep Australia Pty Ltd Australia 100.00 100.00
Immutep IP Pty Ltd Australia 100.00 100.00
G) Immutep S.A.S. France 100.00 100.00

(@TE 30. EVENTS OCCURRING AFTER THE REPORTING DATE

18 July 2025, US-based Ridgeback Capital Investments L.P. exercised its last remaining convertible notes and warrants in the Company. The
—conversion of the remaining convertible notes resulted in the issuance of 7,441,304 ordinary shares. The exercise of 847,600 warrants was net settled
cﬁ resulted in the issuance of 33,904 ordinary shares.

!Eo other matter or circumstance has arisen since 30 June 2025, that has significantly affected the Group’s operations, results, or state of affairs, or may

@so in future years.

F-45

For pers



Table of Contents

NOTE 31. RECONCILIATION OF LOSS AFTER INCOME TAX TO NET CASH USED IN OPERATING ACTIVITIES

For personal use only

C lid ted

June i()ﬁ 2025 June 30, 2024 June 30, 2023
Loss after income tax expense for the year (61,434,165)  (42,716,625) (39,896,348)
Adjustments for:
Depreciation and amortization 2,389,524 2,261,858 2,061,819
Loss on disposal of plant and equipment 1,186 41 1,427
Share-based payments 1,163,543 1,796,286 2,001,572
Changes in fair value of US investor warrants — — (131,896)
Net exchange difference 3,165,899 (283,057) (296,038)
Net change in fair value of convertible note liability 144,115 125,317 139,048
Net change in fair value of forward contract (9,242) — —
Change in operating assets and liabilities:
Decrease/ (Increase) in current receivables (2,518,092) 601,765 (1,607,705)
Decrease/ (Increase) in other operating assets (6,211,030) 2,688,608 (1,152,563)
Increase in trade and other payables 1,072,393 537,565 3,272,412
Increase in employee benefits provision 186,163 167,013 252,452
Net cash used in operating activities (62,049,706)  (34,821,229) (35,355,820)

E 32. EARNINGS PER SHARE

Consolidated

June 30, 2025

June 30, 2024

June 30, 2023

Loss after income tax attributable to the owners of Immutep Limited (61,434,165) (42,716,625) (39,896,348)
Number Number Number

Weighted average number of ordinary shares used in calculating basic earnings

per share (EPS) 1,455,818,442 1,201,061,930 892,399,810
Weighted average number of ordinary shares used in calculating diluted

earnings per share (EPS) 1,455,818,442 1,201,061,930 892,399,810

Cents Cents Cents
Basic earnings per share (4.22) (3.56) (4.47)
Diluted earnings per share (4.22) (3.56) (4.47)
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NOTE 32. EARNINGS PER SHARE (continued)
Information concerning other notes and options issued:

The following table summarizes the convertible notes, performance rights, listed options and unlisted options that were not included in the
calculation of weighted average number of ordinary shares because they are anti-dilutive for the periods presented.

Consolidated
June 30, 2025 June 30, 2024 June 30, 2023
Number Number Number

Unlisted options* 847,600 847,600 847,600
Convertible notes 7,432,958 7,261,072 6,646,432
Non-executive director performance rights 1,211,112 2,161,392 1,937,065
Performance rights 16,237,064 13,870,535 12,130,033

**  This is related to warrant associated with convertible notes, please refer to note 17 for more details.

On November 5, 2019, there was a 10 to 1 share consolidation. The consolidated comparative balance has therefore been adjusted accordingly.

NOTE 33. SHARE-BASED PAYMENTS

a) Executive Incentive Plan (EIP)

>\ Equity incentives are granted under the Executive Incentive Plan (EIP) which was approved by shareholders at the 2024 Annual General Meeting.
" Tight of our increasing operations globally the Board reviewed the Company’s incentive arrangements to ensure that it continued to retain and
tivate key executives in a manner that is aligned with members’ interests.

o As a result of that review, an ‘umbrella’ EIP was adopted to which eligible executives are invited to apply for the grant of performance rights

or options. Equity incentives granted in accordance with the EIP Rules are designed to provide meaningful remuneration opportunities and will
ﬁéct the importance of attracting and retaining a world-class management team. The Company endeavors to achieve simplicity and transparency in
rfthuneration design, whilst also balancing competitive market practices in France, Germany, and Australia. The company grants Short Term Incentives
%Is) and Long-Term Incentives (LTIs) under the EIP. All the performance rights granted under the Executive Incentive Plan (EIP) exercisable into

inary shares with nil exercise price. The weighted average remaining contractual life of performance rights outstanding at the end of the period was
3.69 years.

CG Set out below are summaries of all STI and LTI performance rights granted under the EIP excluding the performance rights issued to non-
executive directors:

O Fiscal year ended June 30, 2025

)

L Vested and

Granted Lapsed Balance at end exercisable at
m . Balance at start during the Exercised during during the of the fiscal end of the
Fair of the fiscal year fiscal year the fiscal year fiscal year year fiscal year

nt date Value Number Number Number Number Number Number

%mber 26,2021 0.490 3,600,000 — (2,400,000) — 1,200,000 —
November 26, 2021 0.490 4,500,000 — (3,000,000) — 1,500,000 —
aember 26,2021 0.490 1,933,333 — (966,667) — 966,666 —

ember 16, 2022 0.330 1,112,334 — — — 1,112,334 834,250
nuary 31, 2024 0.350 1,343,856 — — (1,343,856) — —
Ltﬂuary 31,2024 0.350 1,381,012 — (460,338) (662,610) 258,064 —
November 22, 2024 0.305 — 2,700,000 — — 2,700,000 —
November 22, 2024 0.305 — 3,600,000 — — 3,600,000 —
November 22, 2024 0.305 — 3,200,000 — — 3,200,000 —
December 5, 2024 0.310 — 1,700,000 — — 1,700,000 —

Total 13,870,535 11,200,000 (6,827,005)  (2,006,466) 16,237,064 834,250

The weighted average share price on the exercising date during the financial year 2025 is $0.284.
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NOTE 33. SHARE-BASED PAYMENTS (continued)
(a) Executive Incentive Plan (EIP) (continued)

Fiscal year ended June 30, 2024

Grant date

October 1, 2021
November 26, 2021
November 26, 2021
November 26, 2021
December 16, 2022
January 31, 2024
January 31, 2024
Total

The weighted average share price on the exercising date during the financial year 2024 is $0.285.

Fiscal year ended June 30, 2023

rant date

ober 3, 2019
ember 1, 2019
uary 2, 2020
ober 2, 2020
ober 1, 2021
ember 26, 2021
ember 26, 2021
ovember 26, 2021
cember 16, 2022

al

EFOHW'

eES

Oc

EHA &M

ES

For pe

Vested and
exercisable
Balance at Granted Exercised Lapsed Balance at at end of
start of the during the during the  during the end of the the fiscal
Fair fiscal year fiscal year fiscal year fiscal year fiscal year year
Value Number Number Number Number Number Number
0.550 17,699 — (17,699) — — —
0.490 3,600,000 — — — 3,600,000 1,200,000
0.490 4,500,000 — — — 4,500,000 1,500,000
0.490 2,900,000 — (966,667) — 1,933,333 —
0.330 1,112,334 — — — 1,112,334 556,167
0.350 — 1,343,856 — — 1,343,856 —
0.350 — 1,381,012 — — 1,381,012 —
12,130,033 2,724,868  (984,366) — 13,870,535 3,256,167
Vested and
exercisable
Balance at Granted Exercised Lapsed Balance at at end of
start of the during the during the during the end of the the fiscal
Fair fiscal year fiscal year fiscal year fiscal year fiscal year year
value Number Number Number Number Number Number
0.260 1,500,000 — (1,500,000) — — —
0.280 2,400,000 — (2,400,000) — — —
0.260 1,400,000 — (1,400,000) — — —
0.235 263,502 — (263,502) — — —
0.550 206,404 — (188,705) — 17,699 —
0.490 3,600,000 — — — 3,600,000 —
0.490 4,500,000 — — — 4,500,000 —
0.490 2,900,000 — — — 2,900,000 —
0.330 — 1,112,334 — — 1,112,334 —
16,769,906 1,112,334  (5,752,207) — 12,130,033 —
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NOTE 33. SHARE-BASED PAYMENTS (continued)
a) Executive Incentive Plan (EIP) (continued)

The fair value at grant date for short term incentive (STI) and long-term incentives (LTI) performance rights are determined using a Black-Scholes
option pricing model that takes into account the exercise price, the impact of dilution, the share price at grant date and expected price volatility of the
underlying share, the expected dividend yield and the risk-free interest rate for the term of the option.

The model inputs for STI performance rights granted during the fiscal year ended June 30, 2025 included:

Grant date December 5, 2024 November 22, 2024
Share price at grant date $ 031 $ 0.305
Expected price volatility of the Company’s shares 63% 63%
Expected dividend yield Nil Nil
Risk-free interest rate 3.88% 4.2%

The model inputs for STI performance rights granted during the fiscal year ended June 30, 2024 included:

Grant date June 30, 2024* January 31, 2024
Share price at grant date $ 0295 $ 0.35
Expected price volatility of the Company’s shares 62% 58%
> Expected dividend yield Nil Nil
Risk-free interest rate 4.19% 3.68%

3,147,952 performance rights due to vest on October 1, 2024, 3,147,952 performance rights due to vest on October 1, 2025 and 447,952
performance rights due to vest on October 1, 2026 have not met the definition of grant date under AASB 2 (IFRS 2)- Share Based payments.
Accordingly, the share-based expense recognized was using an estimate of the grant date fair value at June 30, 2024. The value will be re-assessed
at each reporting date until grant date has been identified. For all tranches, the vesting conditions consist of service-based vesting conditions
subject to certain defined corporate Key Performance Indicators (KPIs). The performance rights will expire, if not exercised, five years from the
date of issue. There are no outstanding options under EIP at the beginning of the financial year 2024 and no option was granted during the year
ended June 30, 2024.

model inputs for STI performance rights granted during the fiscal year ended June 30, 2023 included:

Grant date June 30, 2023*
Share price at grant date $ 0.275
Expected price volatility of the Company’s shares 60%
Expected dividend yield Nil
Risk-free interest rate 3.40%

rsonaj use onl

@ 2,700,000 performance rights due to vest on October 1, 2024 and 2,700,000 performance rights due to vest on October 1, 2025 have not met the
Q definition of grant date under AASB 2(IFRS2) - Share Based payments. Accordingly, the share-based expense recognized was using an estimate
of the grant date fair value at June 30, 2023. The value will be re-assessed at each reporting date until grant date has been identified. For all
< tranches, the vesting conditions consist of service-based vesting conditions subject to certain defined corporate Key Performance Indicators
(KPIs). The performance rights will expire, if not exercised, five years from the date of issue. There are no outstanding options under EIP at the
O beginning of the fiscal year 2023 and no option was granted during the year ended June 30, 2023.

Fair value of options granted
No options were granted during the fiscal years ended June 30, 2025, June 30, 2024 and June 30, 2023.
(b) Performance rights issued to non-executive directors with shareholders’ approval

All the performance rights issued to non-executive directors are exercisable into ordinary shares with $nil exercising price. The weighted average
remaining contractual life of performance rights outstanding at the end of the period was less than 3.13 years.
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NOTE 33. SHARE-BASED PAYMENTS (continued)

(b) Performance rights issued to non-executive directors with shareholders’ approval (continued)

Fiscal year ended 30 June 2025

Vested and
Balance at Granted Exercised Lapsed Balance at exercisable at
Type of start of the during the during the during the end of the end of the
2025 Performance Fair fiscal year fiscal year fiscal year fiscal year fiscal year fiscal year
Grant date right granted Value* Number Number Number Number Number Number
November 23, 2022 Director rights ~ 0.310 1,166,667 — (388,389) — 777,778 —
December 1, 2021 Director rights ~ 0.490 226,414 — (226,414) — —
October 24, 2023 Director rights ~ 0.320 178,356 — (78,356) — 100,000 —
October 24, 2023 Director rights ~ 0.320 589,955 — (256,621) — 333,334 —
Total 2,161,392 —  (950,280) —  1211,112 =
* The weighted average share price on the exercising date during the financial year 2025 is $0.332.
Fiscal year ended 30 June 2024
Vested and
Balance at Granted Exercised Lapsed Balance at exercisable at
Type of start of the during the  during the during the  end of the end of the
Performance Fair fiscal year fiscal year fiscal year fiscal year  fiscal year fiscal year
m=Grant date right granted Value* Number Number Number Number Number Number
ovember 1, 2019 Director rights  0.280 500,000 —  (500,000) — — —
vember 23, 2022 Director rights  0.310 1,166,667 — — — 1,166,667 —
ember 1, 2021 Director rights  0.490 226,414 — — — 226,414 113,207
October 24, 2023 Director rights  0.320 — 178,356 — — 178,356 28,356
(@Jober 24,2023 Director rights  0.320 — 589,955 — — 589,955 89,954
(’”al 1,893,081 768,311  (500,000) — 2,161,392 231,517
E weighted average share price on the exercising date during the financial year 2024 is $0.285.
c%cal year ended 30 June 2023
C Vested and
Balance at Granted Exercised Lapsed Balance at  exercisable at
@ Type of start of the during the during the during the end of the end of the
performance Fair fiscal year fiscal year fiscal year fiscal year fiscal year fiscal year
nt date right granted Value* Number Number Number Number Number Number
&iember 1,2019 Director rights  0.280 1,000,000 — (500,000) — 500,000 —
ember 23, 2022 Director rights  0.310 — 1,166,667 — — 1,166,667 —
ember 1, 2021 Director rights  0.490 339,621 — (113,207) — 226,414 —
wember 23, 2022 Director rights  0.310 — 457,832 (92,966) (364,866)* — —
1,339,621 1,624,499  (706,173) (364,866) 1,893,081 —

L

O The change during the year represents derecognition due to the cessation of the director.

I Ihe weighted average share price on the exercising date during the financial year 2023 is $0.28.

On November 5, 2019, there was a 10 to 1 share consolidation. The number of performance rights and fair value in fiscal year 2025, 2024 and 2023
movement table have therefore been adjusted retrospectively for the share consolidation.

Fair value of performance rights granted

The fair value at grant date for the performance rights issued to non-executive directors with shareholders’ approval are determined using a Black-
Scholes option pricing model that takes into account the exercise price, the impact of dilution, the share price at grant date and expected price volatility
of the underlying share, the expected dividend yield and the risk-free interest rate for the term of the option.
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NOTE 33. SHARE-BASED PAYMENTS (continued)
(b) Performance rights issued to non-executive directors with shareholders’ approval (continued)

The model inputs for STI performance rights granted during the fiscal year ended June 30, 2024 included:

Grant date June 30, 2024* October 24, 2023
Share price at grant date $ 0295 $ 0.32
Expected price volatility of the Company’s shares 62% 56%
Expected dividend yield Nil Nil
Risk-free interest rate 4.11% 4.3%

* Director performance rights granted during the year ended June 30, 2024 have not met the definition of grant date under AASB 2(IFRS 2) - Share
Based payments. Accordingly, the share-based expense recognized was using an estimate of the grant date fair value at June 30, 2024. The value
will be re-assessed at the next reporting date as the grant date will be the 2024 AGM date.

The model inputs for STI performance rights granted during the fiscal year ended June 30, 2023 included:

Grant date June 30, 2023* November 23, 2022
Share price at grant date $ 0315 % 0.310
Expected price volatility of the Company’s shares 75% 75%

Expected dividend yield Nil Nil
Risk-free interest rate 3.94% 3.4%

Based payments. Accordingly, the share-based expense recognized was using an estimate of the grant date fair value at June 30, 2023. The value

E Director performance rights granted during the year ended June 30, 2023 have not met the definition of grant date under AASB 2 (IFRS 2) - Share
will be re-assessed at the next reporting date as the grant date will be the 2023 AGM date.

Options issued to other parties

ing the fiscal year ended June 30, 2016, options were issued to Ridgeback Capital Investments and Trout Group LLC and eligible to be exercised.
TE;: weighted average remaining contractual life of performance rights outstanding at the end of the period was less than 0.1 years.

CG Set out below is a summary of the options granted to both parties:

Vested and

Balance at Granted Exercised Forfeited Balance at exercisable
Q start of the  during the  during the during the end of the at end of the
4 Exercise fiscal year fiscal year fiscal year fiscal year fiscal year fiscal year

nt date Expiry date price Number Number Number Number Number Number
!:iu%/- 31,2015 August 5, 2025 0.248 847,600 — — — 847,600 =

d‘jal 847,600 — — — 847,600 —

@value of options granted

No options granted during the fiscal year ended June 30, 2025 (2024 — nil). The fair value at grant date is determined using a Black-Scholes option
cing model that takes into account the exercise price, the term of the option, the impact of dilution, the share price at grant date and expected price
tility of the underlying share, the expected dividend yield and the risk-free interest rate for the term of the option.

(d) Expenses arising from share-based payment transactions

Total expenses arising from share-based payment transactions recognized during the period as part of employee benefit expense were as follows:

Consolidated
June 30, 2025 June 30, 2024
A$ AS
Employee share-based payment expense 1,163,543 1,796,286

1,163,543 1,796,286

Share-based payment transactions with employees are recognized during the period as a part of corporate and administrative expenses.

F-51



Table of Contents

NOTE 34. PARENT ENTITY INFORMATION

Set out below is the supplementary information about the parent entity.

Statement of comprehensive income

Parent
June 30, 2025 June 30, 2024 June 30, 2023
A$ A$ AS
Loss after income tax (47,049,922) (44,253,769) (36,303,847)
Total comprehensive loss (47,049,922) (44,253,769) (36,303,847)
Statement of financial position
Parent
June 30, 2025 June 30, 2024
AS$ A$
Total current assets 44,875,580 105,732,316
Total non current assets 102,844,317 87,968,063
Total assets 147,719,897 193,700,379
Total current liabilities 3,822,498 2,922,119
Total non current liabilities 482,871 1,477,353
>\ Total liabilities 4,305,369 4,399,472
Equity
C — Contributed equity 544,731,830 542,105,187
O — Reserves 26,177,296 27,640,396
— Accumulated losses (427,494,598)  (380,444,676)
q) Total equity 143,414,528 189,300,907

Went company financial information is presented in order to meet the disclosure requirements of Australian Accounting Standards, which permits
inviestments in subsidiaries to be measured at cost.

cﬁrantees of financial support

There are no guarantees entered into by the parent entity.

n

@'ntingent liabilities of the parent entity
U) Refer to note 26 for details in relation to contingent liabilities as at June 30, 2025 and June 30, 2024.

qA)ital commitments — Property, plant and equipment
The parent entity did not have any capital commitments for property, plant and equipment at as June 30, 2025 and June 30, 2024.
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ITEM19. EXHIBITS

The following exhibits are filed as part of this Annual Report on Form 20-F:

EXHIBIT INDEX
Incorporated by Reference
Schedule/
Exhibit Description Form File Number _Exhibit File Date
1.1 Constitution of Immutep 20-F  001-35428 1.1 2/13/12
2.1 Form of Deposit Agreement between Prima BioMed, The Bank of New York Mellon, as
Depositary, and owners and holders from time to time of ADSs issued thereunder, including the
Form of American Depositary Shares 20-F  001-35428 2.1 4/2/12
2.2 Subscription Agreement between Prima BioMed Ltd and Ridgeback Capital Investments L.P.,
dated May 14, 2015, as amended (including form warrants and notes) 20-F 001-35428 22 10/30/15
2.3 Form of American Depositary Share Purchase Warrant 6-K  001-35428 99.3 6/29/17
2.4 Description of securities (American Depositary Shares) 20-F  001-35428 2.4 10/31/2022
4.1# Immutep Executive Incentive Plan
% Employment Agreement between Prima BioMed and Marc Voigt, effective July 1, 2012 20-F 001-35428 4.15 10/3/12
E+ Chief Executive Officer Employment Agreement between Prima BioMed and Marc Voigt,
effective July 9, 2014 20-F  001-35428 4.15.1 9/24/14
Q+ Executive and Business Manager Employment Contract between Prima Biomed GmbH and
Marc Voigt, effective July 9, 2014 20-F 001-35428 4.15.2 9/24/14
%+ Variation to Executive Employment Agreement between Prima BioMed and Marc Voigt,
effective June 1, 2015 20-F  001-35428 4.15.3 10/30/15
E Variation to the Amendment to the Indefinite Term Employment Contract, by and between
Immutep S.A. and Frédéric Triebel, effective March 1, 2016 20-F 001-35428 4.17 10/3/16
@ Employment Agreement between Prima BioMed and Deanne Miller, dated October 13, 2012 20-F  001-35428 4.16 10/30/13
@-ﬁ- Variation to Executive Employment Agreement between Prima BioMed and Deanne Miller,
effective February 1, 2013 20-F 001-35428 4.16.1 10/30/13
%4- Variation to Executive Employment Agreement between Prima BioMed and Deanne Miller,
effective June 1, 2015 20-F  001-35428 4.16.2 9/24/14
-
L
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http://www.sec.gov/Archives/edgar/data/1506184/000119312515360683/d39037dex22.htm
http://www.sec.gov/Archives/edgar/data/1506184/000119312517218441/d420380dex993.htm
http://www.sec.gov/Archives/edgar/data/1506184/000119312522273026/d398287dex24.htm
http://www.sec.gov/Archives/edgar/data/1506184/000119312512413723/d417937dex415.htm
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http://www.sec.gov/Archives/edgar/data/1506184/000119312514351728/d786369dex4162.htm
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Incorporated by Reference

Schedule/

Exhibit Description Form File Number Exhibit File Date
4.10%* Share Sale Agreement, dated October 2, 2014, by and between Prima BioMed and Immutep S.A. 20-F  001-35428 4.21 10/30/15
4.11+ Amendment to the Indefinite Term Employment Contract Entered Into Effect On May 1st 2004,

dated October 1, 2014, by and between Immutep S.A. and Frédéric Triebel 20-F  001-35428 4.22  10/30/15
4.12%* Clinical Trial Collaboration and Supply Agreement, dated March 12, 2018, between Merck Sharp

& Dohme B.V. and Immutep Limited 20-F  001-35428 4.14 10/22/18
4.13v License & Research Collaboration Agreement, dated December 13, 2010, between Glaxo Group
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of the Securities Exchange Act of 1934

Certification of Chief Executive Officer and Chief Financial Officer as required by Rule 13a-
14(b)_of the Securities Exchange Act of 1934

Consent of PricewaterhouseCoopers

Policy on Recovery of Erroneously Awarded Incentive Compensation 20-F 001-35428 97.1 10/22/24

NS  Inline XBRL Instance Document — the instance document does not appear in the Interactive Data

File because XBRL tags are embedded within the Inline XBRL document.

SCH Inline XBRL Taxonomy Extension Schema Document

Cover Page Interactive Data File (embedded within the Inline XBRL document)

Confidential treatment has been granted with respect to certain portions of this exhibit. Omitted portions have been submitted separately with the
Securities and Exchange Commission.

Indicates management contract or compensatory plan.

Filed herewith.

Certain confidential portions of this exhibit were omitted by means of marking such portions with brackets (“[***]”) because the identified
confidential portions are not material and would be competitively harmful if publicly disclosed.

Certain confidential information in this exhibit was omitted by means of marking such information with brackets (“[***]”) because the identified
confidential information is not material and is the type that the registrant treats as private or confidential.

In accordance with SEC Release Nos. 33-8238 and 34-47986, Final Rule: Management’s Reports on Internal Control Over Financial Reporting
and Certification of Disclosure in Exchange Act Periodic Reports, and the instruction to Form 20-F, the certifications furnished in Exhibit 13.1
hereto is deemed to accompany this Annual Report on Form 20-F and will not be deemed “filed” for purpose of Section 18 of the Exchange Act.
Such certification will not be deemed to be incorporated by reference into any filing under the U.S. Securities Act of 1933, as amended, or the
U.S. Securities Exchange Act of 1934, as amended, except to the extent that we specifically incorporate it by reference.


http://www.sec.gov/Archives/edgar/data/1506184/000119312515360683/d39037dex421.htm
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http://www.sec.gov/Archives/edgar/data/1506184/000119312521306062/d214009dex414.htm
http://www.sec.gov/Archives/edgar/data/1506184/000119312524240773/d864549dex415.htm
http://www.sec.gov/Archives/edgar/data/1506184/000119312521306062/d214009dex81.htm
http://www.sec.gov/Archives/edgar/data/1506184/000119312523261238/d705028dex111.htm
http://www.sec.gov/Archives/edgar/data/1506184/000119312524240773/d864549dex971.htm
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The registrant hereby certifies that it meets all of the requirements for filing on Form 20-F and that it has duly caused and authorized the
undersigned to sign this annual report on its behalf.

Immutep Limited

/s/ Marc Voigt

By: Marc Voigt
Title: Chief Executive Officer and Chief Financial Officer

Date: October 24, 2025
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Definition and Interpretation

Definitions

In these Rules, unless the contrary intention appears, the following words have the following meanings:

Term:

Applicable Laws

ASX

Board

Company
Corporations Act

Dealing

Director

Eligible Executive

Definition:

any one or more or all, as the context requires of:

@
(b)
©
(d)
(©

¢

the Corporations Act;

the Listing Rules;

the Company’s Constitution;
Taxation Laws;

any instrument, practice note, policy statement, regulatory guide, class order, declaration, guidance, policy,
procedure, ruling, judicial interpretation or other guidance note made to clarify, expand or amend paragraphs
(a) to (d) above; and

any other legal requirement that applies to the Plan.

ASX Limited ACN 008 624 691.

all or some of the Directors acting as a board.

Immutep Limited ACN 009 237 889.
Corporations Act 2001 (Cth).

in relation to a Performance Right or an Option (as the case may be), any dealing, including:

(@

(b)
©

a sale, transfer, assignment, declaration of trust, creation of an encumbrance, provision of an option, swap or any
alienation of all or any part of the rights attaching to the Performance Right or Option;

any attempt to do any of the actions set out in paragraph (a) above; and

any hedging or dealing with a derivative instrument intended to “lock in” a profit relating to a Performance
Right or an Option.

a person who is, for the time being, a director of the Company.

a person who is, for the time being, an employee of the Company, an executive or non-executive Director or any
other person determined by the Board from time to time to receive a grant of Performance Rights and/or Options
under the Plan.
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Term:
Grant Date

Invitation

Listing Rules
Option

Participant

Performance Condition

Performance Right
Plan

Rules

Share

Takeover Bid

Taxation Laws

[
=
-
o
=

=
=
[
-
&
=
=]
=

Definition:
the date of grant of a Performance Right or an Option (as applicable).

an invitation to an Eligible Executive made by the Board under rule 3.1(a) to apply for, or participate in a grant of,
Performance Rights and/or Options.

the listing rules of ASX as they apply to the Company from time to time.

an entitlement to receive a Share, subject to satisfaction of any Performance Conditions and payment of the
applicable exercise price.

a person who has been granted a Performance Right and/or Option under the Plan.

one or more conditions which must be satisfied or circumstances which must exist before a Performance Right or an
Option (as applicable) vests under these Rules.

an entitlement to a Share, Performance Conditions. subject to satisfaction of any

has the meaning given to that term in rule 2.1 and is subject to any amendments or additions made under rule 13.
the terms and conditions of the Plan as set out in this document, as amended from time to time.

a fully paid ordinary share in the capital of the Company.

has the meaning Corporations Act. given to that term in section 9 of the

the Income Tax Assessment Act 1936 (Cth) and the Income Tax Assessment Act 1997 (Cth), each as amended from
time to time.

In these Rules, unless the context otherwise requires:

(a) the singular includes the plural and vice versa, and a gender includes other genders;

(b) another grammatical form of a defined word or expression has a corresponding meaning;

(c) a reference to a rule, paragraph or schedule is to a rule or paragraph of, or schedule to, this document, and a reference to this document
includes any schedule;

(d) a reference to a person includes a natural person, partnership, body corporate, association, governmental or local authority or agency or

other entity;



(e)

®

(&)
(h)
Q)

a reference to a statute, ordinance, code or other law includes regulations and other instruments under it and consolidations, amendments,
re enactments or replacements of any of them;

a reference to the Board includes the Board, any committee appointed by the Board, or any person or body to which the Board has
delegated its powers under this Plan,

a word or expression defined in the Corporations Act has the meaning given to it in the Corporations Act;
the meaning of general words is not limited by specific examples introduced by including, for example or similar expressions; and

a reference to the Listing Rules includes a variation, consolidation or replacement of those rules and is to be taken to be subject to any
waiver or exemption granted to the Company from compliance with those rules.

1.3 Headings

Headings are for ease of reference only and do not affect interpretation.

2. Introduction

2.1 Name of Plan

The Plan is called the Immutep Executive Incentive Plan.

2.2 Objects of Plan

The objects of the Plan are to:

(a)
()
O ©

)

attract, reward, retain and incentivise Eligible Executives;
establish a method by which Eligible Executives can participate in the future growth and profitability of the Company; and

recognise the ongoing ability of Eligible Executives and their expected efforts and contribution to the performance and success of the
Company.

m Commencement of Plan

S The Plan commences on the date that the Board determines.

Advice

C Eligible Executives should obtain their own independent advice (at their own expense) on the financial, taxation and other consequences to them
of, or relating to, participation in the Plan.

@)

({) Invitations
-

Board to make invitations to Eligible Executives

Q (a)
| —

@
LL

The Board may from time to time, in its absolute discretion, issue invitations in writing to Eligible Executives inviting applications for the
grant of Performance Rights and/or Options upon the terms set out in the Plan and upon such additional terms, including Performance
Conditions (if any), as the Board determines.



3.2
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(b) Where the Board issues an Invitation to an Eligible Executive, the Eligible Executive may elect not to participate in accordance with the
instructions that accompany the Invitation.

Information to be provided to Eligible Executives
An Invitation must contain the following minimum information:

(a) the number of Performance Rights and/or Options which the Eligible Executive is invited to apply for and the number of Shares to be
issued or transferred on vesting, in the case of a Performance Right, or vesting and exercise, in the case of an Option;

(b) the date and time by which the application for Performance Rights and/or Options must be received by the Company;
(c) the proposed Grant Date;
(d) the period or periods during which:
(1)  the Performance Rights may vest; and
(i) Options may vest and be exercised,
(e) the circumstances in which the Performance Rights and/or Options will lapse;
® any amount that will be payable upon exercise of an Option;
(2) details of any applicable Performance Conditions; and

(h) any other relevant conditions to be attached to the Performance Rights and/or Options allocated under the Plan.

No payment for Performance Rights vesting

Unless the Board otherwise determines, no amount is payable by an Eligible Executive in relation to the grant of a Performance Right or on
vesting of a Performance Right.

Applications for Performance Rights or Options
Application and Acceptance

(a) Following receipt of an Invitation, an application by an Eligible Executive to participate in the Plan must be made in accordance with the
instructions that accompany the Invitation, or in any other way the Board determines.

(b) The Board may only allow the participation of an Eligible Executive where that Eligible Executive continues to satisfy any relevant
conditions imposed by the Board.

Application for number of Performance Rights or Options specified in Invitation

The Eligible Executive may at his or her election apply for up to the number of Performance Rights, Options or a combination of Performance
Rights and Options specified in the Invitation by sending to the Company an application (in the form included in the Invitation) duly completed
and signed, which must include an agreement by the Eligible Executive to be bound by the Rules.

6
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When Company must receive application

@

(b)

The application must be received by the Company within the period of acceptance specified in the Invitation, unless otherwise determined
by the Board.

Nothing limits the Board’s ability to treat the conduct of an Eligible Executive in respect of an Invitation as a valid application to
participate in the Plan, including the failure of an Eligible Executive to lodge an election not to participate within the time specified in the
Invitation.

Grant of Performance Rights or Options

Company to grant or procure grant of Performance Rights and/or Options

On acceptance of a duly signed and completed application for Performance Rights and/or Options, the Company may grant the Performance
Rights and/or Options (as applicable) to the Eligible Executive, with effect from the proposed Grant Date specified in the Invitation, on the terms
set out in the Plan and the Invitation.

Performance Rights and/or Options not transferable

Subject to the conditions of the Invitation, the Board may grant the Performance Rights and/or Options (as applicable) in the name of the Eligible
Executive and unless the Board determines otherwise, the Performance Rights and/or Options (as applicable) may not be registered in any name
other than that of the Eligible Executive.

Conversion

—~
[
Nag

~
=3
~

(©)

(d)

A Participant may at any time request the Board to convert any or all of the Participant’s unvested Performance Rights to Options, or vice
versa.

The Board will determine, in its absolute discretion, whether or not to permit such conversion, and if permitted, the formula applicable in
respect of the conversion of Performance Rights to Options, or vice versa, and terms applicable in respect of such conversion, and then
notify the Participant of the formula and terms applying to such conversion.

If the Participant agrees to the formula and terms applicable to the conversion, the Company will then, subject to the Listing Rules and the
Corporations Act, take necessary steps to effect the conversion, on the terms set out in the Plan and as the Board determines.

Any newly issued Performance Rights or Options under this rule 5.3 will be subject to the same terms and conditions as the Performance
Rights or Options granted to the Participant prior to the conversion (including without limitation, any Performance Conditions), unless the
Board determines otherwise.

Vesting, exercise and lapse - Performance Rights and Options

Vesting of Performance Rights

(@)

A Performance Right will vest on the date specified in the Invitation. A Share will be issued to the Participant following vesting of the
Performance Right without any further action on the part of the Participant.

7



(b)

(©

The vesting of a Performance Right under rule 6.1(a) is conditional on the satisfaction of the Performance Conditions attaching to the
Performance Right and any other relevant conditions specified in the Invitation.

Notwithstanding rule 6.1(b) and subject to the Listing Rules:

(1)  the Board may vest some or all of a Participant’s Performance Rights, even if a Performance Condition has not been satisfied, if the
Board considers that to do so would be in the interests of the Company; and

(i1) the vesting of a Participant’s Performance Rights may be subject to such further conditions as determined by the Board from time to
time.

6.2 Vesting and exercise pre-conditions for Options

@

(b)

(©)

An Option will vest on the date specified in the Invitation. The exercise of any Option granted under the Plan following vesting of the
Option must be effected in the form and manner determined by the Board, and must be accompanied by payment of the relevant exercise
price specified in the Invitation.

The vesting of an Option under rule 6.2(a) is conditional on the satisfaction of the Performance Conditions attaching to the Option and any
other relevant conditions specified in the Invitation.

Notwithstanding rule 6.2(a) and subject to the Listing Rules:

(1)  the Board may vest some or all of a Participant’s Options even if a Performance Condition has not been satisfied, if the Board
considers that to do so would be in the interests of the Company to do so; and

(i) the vesting of a Participant’s Options may be subject to such further conditions as determined by the Board.

k\ Lapse of Options and Performance Rights

C An unvested Performance Right or Option will lapse upon the earliest to occur of:

O @

(b)

~_~ o~
e 2

~~
&
=
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5 years or any other date (whether more or less than 5 years) specified in the Invitation;
the Performance Right or Option lapsing in accordance with rule 7;
the Performance Right or Option lapsing in accordance with rule 8.2(b); or

expiry of the vesting period for the Performance Right or Option (as applicable) specified in the Invitation.

Cessation of Employment/Office

Cessation of employment/office

Where a Participant ceases to be an employee or Director of the Company because of total and permanent disability, death or such other
circumstances as the Board may determine, the Board may determine that any Performance Rights and/or Options granted under the Plan
vest, whether or not the date for vesting has been attained. If no determination is made by the Board within 60 days of the Participant
ceasing to be an employee or Director, all Performance Rights and/or Options held by the Participant will automatically lapse.

8
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(b)

©

If a Participant ceases to be an employee or Director of the Company in circumstances other than those referred to in rule 7.1(a), any
Performance Rights and/or Options granted to that Participant lapse on the cessation of the Participant’s employment/office unless the
Board determines otherwise within 60 days of the cessation of the Participant’s employment/office.

The Board may at the time of an Invitation, provide for a different termination treatment than that contemplated by rules 7.1(a) and 7.1(b),
in which case the terms of the Invitation provided to the Participant under rule 3.2 prevail over rules 7.1(a) and 7.1(b) to the extent of any
such inconsistency.

Application of Part 2D.2 Division 2 of the Corporations Act

(@)
(b)

©

(d)

This rule applies to all termination payments to which Part 2D.2 Division 2 of the Corporations Act applies.

The Company is not required to provide, or procure the provision, of any benefit under these rules which is not permitted by Part 2D.2
Division 2 of the Corporations Act in the absence of shareholder approval.

Any benefits required to be provided to a Participant in accordance with these rules must be reduced to ensure compliance with rule 7.2(b).
In the event of overpayment to a Participant, the Participant must, on receiving written notice from the Board, immediately repay any
monies or benefits specified in such notice to ensure compliance with rule 7.2(b).

Where rule 7.2(b) applies the Company may seek shareholder approval in its sole discretion.

Fraudulent or dishonest actions

(@)

—~
(=5
~

Where, in the opinion of the Board, a Participant acts fraudulently or dishonestly or is in breach of his or her obligations to the Company,
the Board may:

(1) deem any unvested Performance Rights or Options held by the Participant to have lapsed; and/or
(i) deem any vested but unexercised Options held by the Participant to have lapsed.

Where, in the opinion of the Board, a Participant’s Performance Rights or Options vest, or may vest, as a result of the fraud, dishonesty or
breach of obligations of an employee of the Company other than the Participant and, in the opinion of the Board, the Performance Rights
or Options would not otherwise have vested, the Board may determine that the Performance Rights or Options have not vested and may,
subject to Applicable Laws, determine:

(i)  where Performance Rights or Options have not vested or Shares have not been issued upon vesting of the Performance Rights or
vesting and exercise of the Options, that the Performance Rights or Options have not vested and reset the Performance Conditions
applicable to the Performance Rights or Options;

(i) where Shares have been issued upon vesting of Performance Rights or vesting and exercise of the Options, that the Shares are
forfeited by the Participant (as described in rule 7.3(a) (ii)) and may, at the discretion of the Board, reissue any number of
Performance Rights or Options to the Participant subject to new Performance Conditions in place of the forfeited Shares; or

9



7.4

7.5

8.

-

8.2

)
2
-

For personal

(iii) any other treatment in relation to Performance Rights or the Options to ensure no unfair benefit is obtained by a Participant as a
result of such actions of another person.

Forfeiture

(a) Unless the Board determines otherwise at the time of issue of an Invitation, any Shares already issued to the Participant following:
(1)  vesting of the Performance Rights; and/or
(i) vesting and exercise of the Options,
will not be subject to forfeiture.

(b) At the time of an Invitation, the Board may provide for a different treatment than that contemplated by rule 7.4(a) in which case the terms
of the Invitation provided to the Participant under rule 3.2 prevails over rule 7.4(a) to the extent of any such inconsistency.

Performance Rights or Options may be cancelled if Participant consents

Notwithstanding any other provisions of the Plan, and subject to the Listing Rules, if a Participant and the Board have agreed in writing that some
or all of the unvested Performance Rights or Options granted to that Participant may be cancelled on a specific date or on the occurrence of a
particular event, then the Board may cancel those Performance Rights or Options on the relevant date or on the occurrence of the particular event
(as the case may be).

Dealing with Performance Rights and/or Options
Transfer on death, bankruptcy

A Performance Right or Option granted under the Plan is only transferable by force of law upon death to the Participant’s legal personal
representative or upon bankruptcy to the Participant’s trustee in bankruptcy.

Restrictions on Dealing
(a) Any Dealing in respect of an unvested Performance Right and/or Option is prohibited, unless the Board determines otherwise.

(b) Where the Participant purports to Deal with a Performance Right and/or an Option other than in accordance with rules 8.1 or 8.2(a), the
Performance Right and/or Option will lapse, unless the Board determines otherwise.

10



9.  Allocation

9.1 Allocation of Shares
On:
(a) vesting of a Performance Right; or
(b) vesting and exercise of an Option,

the Company must issue to, or procure the transfer to, the Participant (or his or her personal representative) the number of Shares in respect of
which the Performance Rights have vested or the Options have vested and have been exercised, and in so doing the Company is taken to have
issued the Shares in accordance with these Rules.

9.2 Share ranking

Any Shares issued under the Plan upon vesting of a Performance Right or exercise of an Option will rank equally in all respects with other Shares
for the time being on issue by the Company except as regards any rights attaching to such Shares by reference to a record date prior to the date of
their issue or acquisition.

9.3 Listing of Shares on ASX
The Company will apply for quotation of Shares issued under the Plan within the period required by ASX.

i
S

Takeover and Scheme of Arrangement

5
=
(4
S
=
[«]
~
w»

(a) In the event of a Takeover Bid, any Performance Rights or Options granted will vest where, in the Board’s absolute discretion, the
Performance Conditions applicable to those Performance Rights or Options have been satisfied on a pro rata basis over the period from the
Grant Date to the date of the Takeover Bid.

(b) Any Performance Rights or Options referred to in rule 10.1(a) that the Board determines will not vest will automatically lapse, unless the

Board determines otherwise.

Compromises and arrangements

(a) The Board may, in its absolute discretion, vest all or a specified number of a Participant’s Performance Rights or Options where the Board
is satisfied that the Performance Conditions applicable to those Performance Rights or Options have been satisfied on a pro rata basis over
the period from the Grant Date to the date where:

(1)  aCourt orders a meeting to be held in relation to a proposed compromise or arrangement for the purposes of or in connection with a
scheme for the reconstruction of the Company or its amalgamation with any other company or companies; or

(i) any person becomes bound or entitled to acquire Shares under:
(A)  section 414 of the Corporations Act (upon a scheme of arrangement being approved); or

11
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(B)  Chapter 6A of the Corporations Act (compulsory acquisition following a Takeover Bid).

(b) If no determination is made or if the Board determines that some or all of the Participant’s Performance Rights or Options will not vest,
those Performance Rights or Options will automatically lapse, unless the Board determines otherwise.

11. Adjustments
11.1 Board power

(a) Prior to the issue of Shares to a Participant in accordance with rule 9.1, the Board may make any adjustments it considers appropriate to the
terms of a Performance Right or Option granted to that Participant in order to minimise or eliminate any material advantage or
disadvantage to a Participant resulting from a corporate action such as a capital raising or capital reconstruction.

(b) Without limiting rule 11.1(a), if:

(1)  Shares are issued pro rata to the Company’s shareholders generally by way of a bonus issue (other than an issue in lieu of dividends
or by way of a dividend reinvestment) involving capitalisation of reserves of distributable profits;

(i)  Shares are issued pro rata to the Company’s shareholders generally by way of a rights issues; or
(iii) any reorganisation (including consolidation, subdivision, reduction or return) of the issued capital of the Company is effected,

the number of Performance Rights or Options, or the number of Shares to which each Participant is entitled upon vesting of Performance
Rights or vesting and exercising of Options, or any amount payable on exercise of Options (or both the number and amount payable if
appropriate) will be adjusted in the manner determined by the Board, having regard to the Listing Rules and the general principle set out in
rule 11.1(a).

h\ Additional Performance Rights or Options on same terms

Where additional Performance Rights and/or Options are granted to the Participant under this rule 11, such Performance Rights or Options will be
subject to the same terms and conditions as the original Performance Rights and/or Options granted to the Participant (including without
O limitation, any Performance Conditions) unless the Board determines otherwise.

qg} Notice of adjustment

The Board must, as soon as reasonably practicable after making any adjustments under this rule 11, give notice in writing of the adjustment to any
affected Participant.

@ Withholding
El Reimbursement

O If the Company is obliged, or reasonably believes it may have an obligation, as a result of or in connection with:

12
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(a) the grant of Performance Rights and/or Options to a Participant, or the vesting of such Performance Rights and/or Options; or
(b) the issue of Shares to, or on behalf of, a Participant upon vesting of Performance Rights or vesting and exercise of Options,

to account for income tax or employment taxes under any wage, withholding or other arrangements or for any other tax, social security
contributions or levy or charge of a similar nature, then the Company is entitled to be reimbursed by the Participant for the amount or amounts so
paid or payable.

12.2 Discretion

Where rule 12.1 applies, the Company is not obliged to grant the Performance Rights and/or Options or to issue Shares to the Participant unless
the Company is satisfied that arrangements have been made for reimbursement. Those arrangements may include, without limitation, the sale, on
behalf of the Participant, of Shares issued or transferred to the Participant and where this happens, the Participant will also reimburse the costs of
any such sale.

13. Amendments
13.1 Power to make amendments
Subject to rule 13.2, the Board may at any time by resolution:
(a) amend or add to (amend) all or any of the provisions of the Plan;
(b) amend the terms or conditions of any Performance Right or Option granted under the Plan; or

(c) suspend or terminate the operation of the Plan.

==l3s2 Restrictions on amendments

C Without the consent of the Participant, no amendment may be made to the terms of any Performance Right or Option already granted which, in the
O opinion of the Board, materially reduces the rights of a Participant in respect of that Performance Right or Option, other than an amendment
introduced primarily:

(a) for the purpose of complying with or conforming to present or future legislation governing or regulating the maintenance or operation of
the Plan or similar Plans, in any jurisdiction in which Invitations have been made;

3 (b) to correct any manifest error or mistake;

(c) to take into consideration possible adverse tax implications in respect of the Plan arising from, amongst others, adverse rulings, changes to
tax legislation and/or changes in the interpretation of tax legislation by a court of competent jurisdiction; or

(d) to enable the Company to comply with the Applicable Laws.

nal

Q3 Notice of amendments

U) As soon as reasonably practicable after making any amendment under rule 13.1, the Board will give notice in writing of the amendment to any
affected Participant.

13
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13.4 Retrospective effect

14.

@

(b)

The Board may determine that any amendment to the Rules or the terms of the Performance Rights or Options granted under the Plan be
given retrospective effect.

Amendments to the Rules or the terms and conditions upon which Performance Rights or Options granted under the Plan by the Board will
be of immediate effect unless otherwise determined by it.

Participants based overseas

14.1 Overseas transfers

If a Participant is transferred to work in another jurisdiction and, as a result of that transfer, the Participant would:

(@)
(b)

suffer a tax disadvantage in relation to their Performance Rights or Options, which is demonstrated to the satisfaction of the Board; or

become subject to restrictions on their ability to Deal with the Performance Rights or Options, or to hold or Deal in the Shares or the
proceeds of the Shares acquired on vesting or exercise, because of the security laws or exchange control laws of that jurisdiction to which
he or she is transferred,

then if the Participant continues to hold an office or employment with the Company, the Board may decide that the Performance Rights and/or
Options will vest on a date it chooses before or after the transfer takes effect. The Performance Rights and/or Options will vest to, or on behalf of,
the Participant to the extent permitted by the Board and will not lapse as to the balance.

14.2 Non-Australian residents

>

2
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When a Performance Right and/or Option is granted under the Plan to a person who is not a resident of Australia, the provisions of the Plan apply
subject to such alterations or additions as the Board determines having regard to any Applicable Laws, matters of convenience, desirability or
similar factors which may have application to the Participant or to the Company in relation to the Performance Right and/or Option.

@ Miscellaneous

Rights and obligations of Participant

(@)

~
o
~

~
o
~

Unless the subject of an express provision in an employment contract, the rights and obligations of any Eligible Executive under the terms
of their office, employment or contract with the Company are not affected by their participation in the Plan.

These Rules will not form part of, and are not incorporated into, any contract of any Eligible Executive (whether or not he or she is an
employee of the Company).

The grant of Performance Rights and/or Options on a particular basis in any year does not create any right or expectation of the grant of
Performance Rights and/or Options on the same basis, or at all, in any future year.
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(d) No Participant has any right to compensation for any loss in relation to the Plan, including:

(1)  any loss or reduction of any rights or expectations under the Plan in any circumstances or for any reason (including lawful or
unlawful termination of employment or the employment relationship);

(i) any exercise of a discretion or a decision taken in relation to a grant of Performance Rights and/or Options or in relation to the Plan,
or any failure to exercise a discretion under these Rules; or

(iii) the operation, suspension, termination or amendments of the Plan.

15.2 Board to administer
(a) The Plan is administered by the Board which has power to:

(1)  determine appropriate procedures for administration of the Plan consistent with these Rules including implementing an employee
share trust for the purposes of delivering and holding Shares on behalf of Participants upon the vesting of Performance Rights or
Options or exercise of Options; and

(i) delegate to any one or more persons for such period and on such conditions as it may determine the exercise of any of its powers or
discretions arising under the Plan.

(b) Except as otherwise expressly provided in the Plan and the Listing Rules, the Board has absolute and unfettered discretion to act or refrain
from acting under or in connection with the Plan, or any Performance Rights or Options under the Plan, and in the exercise of any power or
discretion under the Plan.

15.3 Board power to waive

Notwithstanding any other provisions of the Plan, the Board may at any time waive in whole or in part any terms or conditions (including any
Performance Condition) in relation to any Performance Rights and/or Options granted to any Participant.

Dispute or disagreement

In the event of any dispute or disagreement as to the interpretation of the Plan, or as to any question or right arising from or related to the Plan or
to any Performance Rights and/or Options granted under it, the decision of the Board is final and binding.

Approved leave of absence

Subject to Applicable Laws, at the discretion of the Board, a Participant who is granted an approved leave of absence and who exercises his or her
right to return to work under any applicable award, enterprise agreement, other agreement, statute or regulation before the vesting of a
Performance Right or vesting and exercise of an Option under the Plan will be treated for those purposes as not having ceased to be such an
employee.

Notices

(a) Any notice or other communication under or in connection with the Plan may be given by personal delivery or by sending the same by post
or facsimile, in the case of a company to its registered office, and in the case of an individual to the individual’s last notified address, or,
where a Participant is a director or employee of the Company, either to the Participant’s last known address, email address or to the address
of the place of business at which the Participant performs the whole or substantially the whole of the duties of the Participant’s office or
employment.
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15.7

15.8

For personal use only

(b) Where a notice or other communication is given by post, it is deemed to have been received 48 hours after it was put into the post properly
addressed and stamped. Where a notice or other communication is given by facsimile or email, it is deemed to have been received on
completion of transmission.

Data protection

By participating in the Plan, the Participant consents to the holding and processing of personal data provided by the Participant to the Company
for all purposes relating to the operation of the Plan. These include, but are not limited to:

(a) administering and maintaining Participant records;
(b) providing information to trustees of any employee benefit trust, registrars, brokers or third party administrators of the Plan; and

(c) providing information to future purchasers of the Company or the business in which the Participant works.

Governing Law

The Plan and any Performance Rights, Options and Shares granted under it are governed by the laws of New South Wales and the Commonwealth
of Australia.
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Exhibit 12.1

Certification of the Chief Executive Officer and Chief Financial Officer as required by
Rule 13a-14(a) of the Securities Exchange Act of 1934

I, Marc Voigt, certify that:

y

enal use onl

For pers

1.
2.

e

I have reviewed this annual report on Form 20-F of Immutep Limited;

Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to
make the statements made, in light of the circumstances under which such statements were made, not misleading with respect to the period
covered by this report;

Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material
respects the financial condition, results of operations and cash flows of the registrant as of, and for, the periods presented in this report;

I am responsible for establishing and maintaining disclosure controls and procedures (as defined in Exchange Act Rules 13a-15(¢) and
15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the registrant and
have:

(a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under my
supervision, to ensure that material information relating to the registrant, including its consolidated subsidiaries, is made known to
me by others within those entities, particularly during the period in which this report is being prepared;

(b) Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under
my supervision, to provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial
statements for external purposes in accordance with generally accepted accounting principles;

(c) Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report my conclusions about
the effectiveness of the disclosure controls and procedures, as of the end of the period covered by this report based on such
evaluation; and

(d) Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the period
covered by the annual report that has materially affected, or is reasonably likely to materially affect, the registrant’s internal control
over financial reporting; and

I have disclosed, based on my most recent evaluation of internal control over financial reporting, to the registrant’s auditors and the audit
committee of the registrant’s board of directors (or persons performing the equivalent functions):

(a)  All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are
reasonably likely to adversely affect the registrant’s ability to record, process, summarize and report financial information; and

(b) Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s
internal control over financial reporting.

e: October 24, 2025

/s/ Marc Voigt

Marc Voigt

Chief Executive Officer
Chief Financial Officer




Exhibit 13.1

Certification of the Chief Executive Officer and Chief Financial Officer as required by
Rule 13a-14(b) of the Securities Exchange Act of 1934

Pursuant to the requirement set forth in Rule 13a-14(b) of the Securities Exchange Act of 1934, as amended (the “Exchange Act”), and Section 1350 of
Chapter 63 of Title 18 of the United States Code (18 U.S.C. §1350), Marc Voigt, Chief Executive Officer and Chief Financial Officer of Immutep
Limited (the “registrant”), hereby certifies that, to the best of his knowledge:

1. The registrant’s Annual Report on Form 20-F for the period ended June 30, 2025, to which this Certification is attached as Exhibit 13.1
(the “Annual Report”), fully complies with the requirements of Section 13(a) or Section 15(d) of the Exchange Act; and

2. The information contained in the Annual Report fairly presents, in all material respects, the financial condition and results of operations of
the registrant.

Date: October 24, 2025

/s/ Marc Voigt

Marc Voigt

Chief Executive Officer
Chief Financial Officer

This certification accompanies the Form 20-F to which it relates, is not deemed filed with the Securities and Exchange Commission and is not to be
incorporated by reference into any filing of Immutep Limited under the Securities Act of 1933, as amended, or the Securities Exchange Act of 1934, as
amended (whether made before or after the date of the Form 20-F), irrespective of any general incorporation language contained in such filing.

>mned original of this written statement required by Section 906 has been provided to the registrant and will be retained by the registrant and

“fthished to the Securities and Exchange Commission or its staff upon request.

@;nutep Limited
el 32, Australia Square, 264 George Street

d}iney NSW 2000
tralia
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Exhibit 15.1

CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

We hereby consent to the incorporation by reference in the Registration Statement on Form F-3 (No. 333-271484) of Immutep Limited of our report
dated October 24, 2025 relating to the financial statements and the effectiveness of internal control over financial reporting, which appears in this Form
20-F.

/s/ PricewaterhouseCoopers
PricewaterhouseCoopers
Sydney, Australia

October 24, 2025

For personal use only



