
 

 
 
 
 
 
 
 

 

 

 

Immutep Limited, Level 33, Australia Square, 264 George Street, Sydney NSW 2000, Australia 
www.immutep.com ABN: 90 009 237 889 

NOT FOR DISTRIBUTION OR RELEASE IN THE UNITED STATES 

 
 

6 June 2023 

 
 

Despatch of retail entitlement offer booklet 

 

Immutep Limited ACN 009 237 889 (ASX: IMM) (Immutep) is pleased to announce that it has today 

despatched a copy of the retail offer booklet (and accompanying personalised entitlement and acceptance 

form) (Retail Offer Booklet) to eligible retail shareholders of Immutep, which contains information about 

the retail component of Immutep's fully underwritten pro-rata accelerated non renounceable entitlement 

offer (Retail Entitlement Offer) of new fully paid ordinary shares (New Shares), details of which were 

announced to ASX on Wednesday, 31 May 2023 (Entitlement Offer). 

A letter to retail shareholders who are ineligible to participate in the Entitlement Offer notifying them of the 

Entitlement Offer and their ineligibility to participate has also been despatched. 

A copy of the attached Retail Offer Booklet is also accessible to eligible retail shareholders at 

https://www.investorserve.com.au. 

 
Retail Entitlement Offer 

The Retail Entitlement Offer opens today, Tuesday, 6 June 2023, and is expected to close at 5.00pm 

(Sydney, Australia time) on Friday, 23 June 2023. Application monies must be received prior to this time, 

in accordance with the Retail Offer Booklet and the personalised entitlement and acceptance form. 

 
Shareholder enquiries 
 

Eligible retail shareholders are encouraged to carefully read the Retail Offer Booklet for further details 

relating to the Retail Entitlement Offer. For further information in regard to the Retail Entitlement Offer, 

please do not hesitate to contact the Offer Information Line on 1300 737 760 (local call cost within 

Australia) or +61 2 9290 9600 (from outside Australia) at any time between 8.30am and 5.30pm (AEST), 

Monday to Friday. 

This announcement was authorised for release by the board of Immutep Limited. 
 

This announcement may contain certain "forward-looking statements" including statements regarding 

Immutep's intent, belief or current expectations with respect to Immutep's business and operations, market 

conditions, results of operations, financial condition, and risk management practices. The words "likely", 

"expect", "aim", "should", "could", "may", "anticipate", "predict", "believe", "plan" and other similar 

expressions are intended to identify forward-looking statements. Indications of, and guidance on, future 

earnings, financial position and performance, establishment costs and capital requirements are also 

forward-looking statements. Forward-looking statements including projections, guidance on future 

earnings and estimates are provided as a general guide only and should not be relied upon as an indication 

or guarantee of future performance. This announcement may contain such statements that are subject to 

risk factors associated with an investment in Immutep. Forward-looking statements involve known and 

unknown risks, uncertainties and assumptions and other important factors that could cause the actual 

results, performances or achievements of Immutep to be materially different from future results, 

performances or achievements expressed or implied by such statements. Readers are cautioned not to  

 

 



 

 

 

 

 

place undue reliance on these forward-looking statements, which speak only as of the date of this 

announcement. 

NOT FOR DISTRIBUTION OR RELEASE IN THE UNITED STATES 
 

This announcement does not constitute an offer to sell, or the solicitation of an offer to buy, any 

securities in the United States. The New Shares to be offered and sold in the Retail Entitlement Offer 

have not been, and will not be, registered under the United States Securities Act of 1933 (the U.S. 

Securities Act), or the securities laws of any state or other jurisdiction of the United States. 

Accordingly, the New Shares may not be offered or sold to persons in the United States, unless they 
have been registered under the U.S. Securities Act, or are offered and sold pursuant to an  exemption 
from, or in a transaction not subject to, the registration requirements of the U.S. Securities Act and 
applicable U.S. state securities laws. 

 



Immutep Limited, Level 33, Australia Square, 264 George Street, Sydney NSW 2000, Australia 
Phone: +61 2 8315 7003 Fax: +61 2 8569 1880 

www.immutep.com ABN 90 009 237 889 

Immutep Limited 
ACN 009 237 889 

Retail Entitlement Offer 
1 for 7.6 pro rata accelerated non-renounceable 

entitlement offer of new fully paid ordinary 
shares in the Company at an issue price of 

A$0.26 per New Share

Retail Entitlement Offer closes: 5.00pm (Sydney, Australia time) on Friday, 23 June 2023 (unless 
extended). Valid Applications must be received before that time. 

If you are an Eligible Retail Shareholder, this Retail Offer Booklet together with the personalised 
Entitlement and Acceptance Form which accompanies it are important documents that require your 
immediate attention. These documents should be read in their entirety. This Retail Offer Booklet is 
not a prospectus under the Corporations Act 2001 (Cth) and has not been lodged with the Australian 
Securities and Investments Commission. You should consult your stockbroker, solicitor, 
accountant or other professional adviser if you have any questions about the implications of this 
offer in your particular circumstances. If you have any questions about the details of the Retail 
Entitlement Offer, please contact the IMM Offer Information Line on 1300 737 760 (from within 
Australia) or +61 2 9290 9600 (from outside Australia) at any time between 8.30am and 5.00pm 
(Sydney, Australia time), Monday to Friday during the Retail Offer Period. 

NOT FOR DISTRIBUTION OR RELEASE IN THE UNITED STATES 



 

 

NOT FOR DISTRIBUTION OR RELEASE IN THE UNITED STATES 

IMPORTANT NOTICES  
This Retail Offer Booklet is dated 6 June 2023. Capitalised terms used in this 
Retail Offer Booklet have the meaning given to them in Section 7 of this Retail 
Offer Booklet. 
 
The Retail Entitlement Offer and this Retail Offer Booklet 
The Retail Entitlement Offer is made pursuant to section 708AA of the 
Corporations Act (as notionally modified by ASIC Corporations (Non-Traditional 
Rights Issues) Instrument 2016/84 and ASIC Corporations (Disregarding 
Technical Relief) Instrument 2016/73 (Corporations Act)), which allows 
entitlement offers to be made without a prospectus or other disclosure 
document. As a result, the Retail Entitlement Offer is not being made under a 
prospectus and it is important for Eligible Retail Shareholders to read carefully 
and understand this Retail Offer Booklet and the publicly available information 
about the Company and the Retail Entitlement Offer, prior to deciding whether 
to take up all or part of their Entitlement or apply for Additional New Shares or 
do nothing in respect of their Entitlement.  

This Retail Offer Booklet does not contain all of the information which an investor 
may require to make an informed investment decision, nor does it contain all the 
information which would be required to be disclosed in a prospectus or other 
disclosure document prepared in accordance with the requirements of the 
Corporations Act. The information in this Retail Offer Booklet does not constitute 
financial product advice and does not take into account your investment 
objectives, financial situation or particular needs. 
You should read this Retail Offer Booklet in its entirety before you decide 
whether to participate in the Retail Entitlement Offer. This Retail Offer Booklet is 
not a prospectus under the Corporations Act and has not been lodged with ASIC.  
By returning an Entitlement and Acceptance Form or otherwise paying for 
your New Shares and Additional New Shares through BPAY®1 or electronic 
funds transfer in accordance with the instructions on the Entitlement and 
Acceptance Form, you will be deemed to have acknowledged that you 
have read this Retail Offer Booklet and that you have acted in accordance 
with and agree to the terms of the Retail Entitlement Offer detailed in this 
Retail Offer Booklet. 
No overseas offering 
This Retail Offer Booklet (including the accompanying Entitlement and 
Acceptance Form) does not constitute an offer or invitation in any place in which, 
or to any person to whom, it would not be lawful to make such an offer or 
invitation. In particular, this Retail Offer Booklet does not constitute an offer to 
Ineligible Retail Shareholders and may not be distributed in the United States 
and the New Shares and Additional New Shares may not be offered or sold, 
directly or indirectly, to persons in the United States or to any person acting for 
the account or benefit of any person in the United States. 
This Retail Offer Booklet is not to be distributed in, and no offer of New Shares 
or Additional New Shares is to be made under the Retail Entitlement Offer, in 
countries other than Australia and New Zealand.  
No action has been taken to register or qualify the Retail Entitlement Offer, the 
Entitlements, the New Shares, the Additional New Shares or otherwise permit 
the public offering of the New Shares or Additional New Shares, in any 
jurisdiction other than Australia and New Zealand.  
The distribution of this Retail Offer Booklet (including an electronic copy) outside 
Australia and New Zealand is restricted by law. If you reside outside Australia 
and New Zealand and come into possession of the information in this Retail 
Offer Booklet, you should observe such restrictions and should seek your own 
advice on such restrictions. Any non-compliance with these restrictions may 
contravene applicable securities laws.  
If you do not reside in Australia, foreign exchange control restrictions or 
restrictions on remitting funds from your country to Australia may apply. Your 
Application for New Shares (and Additional New Shares) is subject to all 
requisite authorities and clearances being obtained for IMM to lawfully receive 
your Application Monies. 
New Zealand  
The New Shares and Additional New Shares are not being offered to the public 
within New Zealand other than to existing Shareholders of the Company with 
registered addresses in New Zealand to whom the offer of these securities is 
being made in reliance on the Financial Markets Conduct (Incidental Offers) 
Exemption Notice 2021.  
This Retail Offer Booklet has been prepared in compliance with Australian law 
and has not been registered, filed with or approved by any New Zealand 
regulatory authority. This Retail Offer Booklet is not a product disclosure 
statement, or other disclosure document, under New Zealand law and is not 
required to, and may not, contain all the information that a product disclosure 
statement, or other disclosure document, under New Zealand law is required to 
contain.  

 
1 ® registered to BPAY Pty Ltd ABN 69 079 137 518. 

United States  
None of the information in this Retail Offer Booklet or the personalised 
Entitlement and Acceptance Form accompanying it when it is dispatched to 
Eligible Retail Shareholders (as set out in the “Key dates” section) constitutes 
an offer to sell, or the solicitation of an offer to buy, any securities in the United 
States or to any person acting for the account or benefit of any person in the 
United States. Neither this Retail Offer Booklet (or any part of it) nor the 
personalised Entitlement and Acceptance Form, when made available, may be 
released or distributed, directly or indirectly, to persons in the United States. 
Neither the New Shares nor the Additional New Shares have been, or will be, 
registered under the U.S. Securities Act of 1933 (the US Securities Act) or the 
securities laws of any state or other jurisdiction of the United States. Neither the 
New Shares nor the Additional New Shares may be offered, sold or resold in the 
United States or to persons acting for the account or benefit of a person in the 
United States except in transactions exempt from, or not subject to, the 
registration requirements of the US Securities Act and applicable U.S. states 
securities laws. The New Shares and the Additional New Shares to be offered 
and sold in the Retail Entitlement Offer described in this Retail Offer Booklet 
may only be offered and sold outside the United States in “offshore transactions” 
(as defined in Regulation S under the US Securities Act) in reliance on 
Regulation S under the US Securities Act. 
Definitions, currency and time 
Defined terms used in this Retail Offer Booklet are contained in Section 7. All 
references to time are to Sydney, Australia time, unless otherwise indicated. 
Foreign exchange 
All references to ‘$’ are to Australian dollars unless otherwise noted.  
Taxation  
There may be tax implications associated with participating in the Retail 
Entitlement Offer and receiving New Shares and Additional New Shares. 
Section 6 provides for a general guide to the Australian income tax, goods and 
services tax and stamp duty implications of participation in the Retail Entitlement 
Offer for Eligible Retail Shareholders. The guide does not take account of the 
individual circumstances of particular Eligible Retail Shareholders and does not 
constitute tax advice. IMM recommends that you consult your professional tax 
adviser in connection with the Retail Entitlement Offer. 
Privacy 
IMM collects information about each Applicant provided on an Applicant's 
personalised Entitlement and Acceptance Form for the purposes of processing 
the Application and, if the Application is successful, to administer the Applicant's 
shareholding in IMM. 
By submitting your personalised Entitlement and Acceptance Form, you will be 
providing personal information to IMM (directly or through its Share Registry). 
IMM collects, holds and will use that information to assess your Application. IMM 
collects your personal information to process and administer your shareholding 
in IMM and to provide related services to you. IMM may disclose your personal 
information for purposes related to your shareholding in IMM, including to its 
Share Registry, IMM'S related bodies corporate, agents, contractors and third 
party service providers, including mailing houses and professional advisers, and 
to ASX and regulatory bodies. You can obtain access to personal information 
that IMM holds about you. To make a request for access to your personal 
information held by (or on behalf of) IMM, please contact IMM through its Share 
Registry. 
Governing law 
This Retail Offer Booklet, the Retail Entitlement Offer and the contracts formed 
on acceptance of the Applications are governed by the law of New South Wales, 
Australia. Each Applicant submits to the exclusive jurisdiction of the courts of 
New South Wales, Australia. 
No representations 
No person is authorised to give any information or to make any representation 
in connection with the Retail Entitlement Offer which is not contained in this 
Retail Offer Booklet. Any information or representation in connection with the 
Retail Entitlement Offer not contained in the Retail Offer Booklet may not be 
relied upon as having been authorised by IMM, its related bodies corporate or 
any of their respective directors, officers, employees, agents, advisers or 
representatives. Except as required by law, and only to the extent so required, 
none of IMM, its related bodies corporate or any their respective directors, 
officers, employees, agents, advisers or representatives, or any other person, 
warrants or guarantees the future performance of IMM or any return on any 
investment made pursuant to this Retail Offer Booklet. 
Past performance  
Investors should note that any past performance information given in this Retail 
Offer Booklet is provided for illustrative purposes only and should not be relied 
upon as, and is not, an indication of future IMM performance, including future 
share price performance.  
Future performance and forward-looking statements 
This Retail Offer Booklet contains certain "forward-looking statements" including 
but not limited to projections, that are based on management's beliefs, 
assumptions and expectations and on information currently available to 
management. Forward-looking statements can generally be identified by the use 
of forward-looking words such as, “expect”, “anticipate”, “likely”, “intend”, 
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“should”, “could”, “may”, “predict”, “plan”, “propose”, “will”, “believe”, “forecast”, 
“estimate”, “target” “outlook”, “guidance” and other similar expressions within the 
meaning of securities laws of applicable jurisdictions. Such forward-looking 
statements include statements regarding the timetable, conduct and outcome of 
the Entitlement Offer and the use of proceeds thereof, statements about the 
plans, objectives and strategies of the management of IMM, statements about 
the industry and the markets in which IMM operates and statements about the 
future performance of the IMM businesses. Indications of, and guidance or 
outlook on, future earnings or financial position or performance, future earnings 
and distributions are also forward-looking statements.  
You are strongly cautioned not to place undue reliance on forward-looking 
statements, particularly in light of the current economic climate and the 
significant volatility, uncertainty and disruption to equity and capital 
markets. Any such statements, opinions and estimates in this Retail Offer 
Booklet speak only as of the date hereof and are based on assumptions and 
contingencies subject to change without notice, as are statements about market 
and industry trends, projections, guidance and estimates. This includes 
statements about market and industry trends, which are based on interpretations 
of current market conditions. Forward-looking statements are provided as a 
general guide only. The forward-looking statements contained in this Retail Offer 
Booklet are not indications, guarantees or predictions of future performance and 
involve known and unknown risks and uncertainties and other factors, many of 
which are beyond the control of IMM and its subsidiaries, and may involve 
significant elements of subjective judgement and assumptions as to future 
events which may or may not be correct. Forward-looking statements may also 
assume the success of the IMM business strategies. The success of any of 
these strategies is subject to uncertainties and contingencies beyond IMM'S 
control, and no assurance can be given that any of the strategies will be effective 
or that the anticipated benefits from the strategies will be realised in the period 
for which the forward looking statements may have been prepared or otherwise. 
There can be no assurance that actual outcomes will not differ materially from 
these forward-looking statements. A number of important factors could cause 
actual results or performance to differ materially from the forward-looking 
statements, including (without limitation) the risks and uncertainties associated 
with the ongoing impacts of Australian and global economic environment and 
capital market conditions and other risk factors set out in the Investor 
Presentation. Shareholders should consider the forward-looking statements 
contained in this Retail Offer Booklet in light of those risks and disclosures. 
No representation, warranty or assurance (express or implied) is given or 
made in relation to any forward-looking statement by any person 
(including IMM or any of its advisers). In particular, no representation, 
warranty or assurance (express or implied) is given that the occurrence of the 
events expressed or implied in any forward-looking statements in this Retail 
Offer Booklet will actually occur. Actual operations, results, performance, 
production targets or achievement may vary materially from any projections and 
forward-looking statements and the assumptions on which those statements are 
based. Except as required by law or regulation (including the ASX Listing Rules), 
none of IMM, its representatives or advisers undertakes any obligation to 
provide any additional or updated information in respect of any statements 
made, whether as a result of a change in expectations or assumptions, 
conditions, new information, future events or results or otherwise. 
Certain financial measures included in this Retail Offer Booklet are ‘non-IFRS 
financial information’ under ASIC Regulatory Guide 230 : ‘Disclosing non IFRS 
financial information’ and also ‘non-GAAP financial measures’ within the 
meaning of Regulation G under the U S Securities Exchange Act of 1934 as 
amended, and are not recognised under Australian Accounting Standards 
(AAS) (and International Financial Reporting Standards (IFRS)).. This non-IFRS 
financial information and non-GAAP financial measures are not measures of 
financial performance in accordance with AAS or IFRS and may exclude items 
that are significant in understanding and assessing the Company’s financial 
results. Therefore, these measures should not be considered in isolation or as 
an alternative to net income, cash flows from operations or other measures of 
profitability, liquidity or performance under AAS and IFRS. Such-non IFRS 
financial information/non-GAAP financial measures do not have a standardised 
meaning prescribed by AAS or IFRS and may therefore not be comparable to 
similarly titled measures presented by other entities and should not be construed 
as an alternative to other financial measures determined in accordance with 
AAS or IFRS. Although IMM believes these non-IFRS financial information/non-
GAAP financial measures provide useful information to investors in measuring 
the financial performance and condition of its business, and provides an 
additional tool for investors to use in evaluating ongoing operating results and 
trends and in comparing the Company’s financial measures with other similar 
companies, many of which present similar non-IFRS financial information/non-
GAAP financial measures to investors. The non-IFRS financial information/non-
GAAP financial measure are subject to inherent limitations as they reflect the 
exercise of judgments by management about which expense and income are 
excluded or included in determining the non-IFRS financial information/non-
GAAP financial measures Investors are cautioned not to place undue reliance 
on these non-IFRS financial information/non-GAAP financial measures. 
Risks 
An investment in New Shares and Additional New Shares is subject to 
investment and other known and unknown risks, some of which are beyond the 
control of IMM, including possible delays in repayment and loss of income and 
principal invested. IMM does not guarantee any particular rate of return or the 
performance of IMM, nor does it guarantee the repayment of capital from IMM 
or any particular tax treatment.  

Shareholders should refer to the “Key risks” section of the Investor Presentation 
included in Section 4 of this Retail Entitlement Offer Booklet for a summary of 
general and specific risk factors that may affect IMM.  
Trading New Shares and Additional New Shares 
IMM will have no responsibility and disclaims all liability (to the maximum extent 
permitted by law) to persons who trade New Shares and Additional New Shares 
they believe will be issued to them before they receive their holding statements, 
whether on the basis of confirmation of the allocation provided by IMM or its 
Share Registry or otherwise, or who otherwise trade or purport to trade New 
Shares or Additional New Shares in error or which they do not hold or are not 
entitled to. 
If you have any questions as to these matters you should first consult with your 
stockbroker, solicitor, accountant or other professional adviser.
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Chairman’s letter  
 
Tuesday, 6 June 2023 

 
Dear Shareholder, 
 
As a valued shareholder of Immutep Limited (IMM or the Company), I am pleased to offer you the 
opportunity to participate in the Company's recently announced fully underwritten 1 for 7.6 pro 
rata accelerated non-renounceable retail entitlement offer of new fully paid ordinary shares in the Company 
(New Shares) at an offer price of A$0.26 (Offer Price) per New Share. 
 
Entitlement Offer, Placement and use of proceeds 

On Wednesday, 31 May 2023, the Company announced its intention to raise approximately A$80 million 
for the purposes set out in the Investor Presentation, through a fully underwritten pro rata accelerated non-
renounceable entitlement offer (Entitlement Offer) and a placement to Institutional Investors 
(Placement)2. The institutional component of the Entitlement Offer (Institutional Entitlement Offer) and 
the Placement were offered at the Offer Price and successfully completed before trading in the Company's 
fully paid ordinary shares (Shares) recommenced on ASX on Friday, 2 June 2023 and raised approximately 
A$67.9 million.   

This retail entitlement offer booklet (Retail Offer Booklet) relates to the retail component of the Entitlement 
Offer (Retail Entitlement Offer). The Retail Entitlement Offer is expected to raise approximately A$12.1 
million. 

Details of the Entitlement Offer 
 
The Entitlement Offer comprises the accelerated institutional component which raised approximately 
A$17.9 million and a retail component expected to raise approximately A$12.1 million.  
 
The Placement and the Entitlement Offer is fully underwritten by: 
 
• Bell Potter Securities Limited ACN 006 390 772; 

 
• Jefferies (Australia) Pty Ltd ACN 623 059 898; and 

 
• Wilsons Corporate Finance Limited ACN 057 547 323, 
 
(together, the Underwriters).  
 
The Retail Entitlement Offer opens at 9.00am (Sydney, Australia time) on Tuesday, 6 June 2023 and closes 
at 5.00pm (Sydney, Australia time) on Friday, 23 June 2023.   
 
Retail Entitlement Offer 
 
Under the Retail Entitlement Offer, Eligible Retail Shareholders in Australia and New Zealand may choose 
to invest at the same price as the Institutional Shareholders who participated in the Institutional Entitlement 
Offer and Placement. The number of New Shares for which you are entitled to subscribe under the Retail 
Entitlement Offer is set out in your personalised Entitlement and Acceptance Form which accompanies this 
Retail Offer Booklet.  
 
The Entitlement Offer is non-renounceable and therefore your Entitlement will not be tradeable on the ASX 
or any other exchange, cannot be sold and is not otherwise transferable. This means that Eligible Retail 
Shareholders (as defined in Section 7 of this Retail Offer Booklet) who do not take up their Entitlements will 
not receive any value for those Entitlements and their proportionate interest in the Company will be diluted. 
 

 
2 The Placement is within the Company's current placement capacity, as upsized by a ASX Listing Rule 7.1 
“supersize” waiver granted by ASX, which allows placement capacity to be calculated based on the number of shares 
that may be issued under the underwritten component of the Entitlement Offer. 
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Eligible Retail Shareholders are entitled to subscribe for 1 New Share at the Offer Price for every 7.6 
existing Shares (Existing Shares) held at 7.00pm (Sydney, Australia time) on Friday, 2 June 2023 (Record 
Date) (Entitlement). Eligible Retail Shareholders who take up their Entitlement in full may also apply for 
additional Shares (Additional New Shares) in excess of their Entitlement up to a maximum of 100% of 
their Entitlement at the Offer Price, or A$50,000 worth of Additional New Shares, whichever is lower. 
Allocations for Additional New Shares will be determined by the Company in its absolute discretion and any 
allotment of Additional New Shares is not guaranteed. 
 
New Shares and Additional New Shares issued under the Entitlement Offer will rank equally with existing 
Shares from their date of issue. 
 
The Offer Price of A$0.26 per New Share represents: 
 
• a discount of approximately 13.3% to the last closing price of Shares as traded on ASX before 

announcement of the Entitlement Offer (being A$0.30 on Tuesday, 30 May 2023);  and 
 

• a discount of approximately 10.3% to the theoretical ex-rights (TERP) price of A$0.29.3  
 
How to apply 
 
Accompanying this Retail Offer Booklet is your personalised Entitlement and Acceptance Form which 
contains details of your Entitlement.  
 
The Retail Entitlement Offer closes at 5.00pm (Sydney, Australia time) on Friday, 23 June 2023. To 
participate, you should ensure that you have completed your Application by paying the relevant application 
monies (Application Monies) by BPAY® before this time in the manner described in this Retail Offer 
Booklet. If you are unable to pay by BPAY® (for example if you are based in New Zealand and do not have 
an Australian bank account), you are able to pay by international electronic funds transfer (EFT). 
 
Further information 
 
Further information on the Retail Entitlement Offer and the Company's business is detailed in this Retail 
Offer Booklet. You should carefully read this Retail Offer Booklet in its entirety and consult your stockbroker, 
accountant or other professional adviser before making your investment decision. In particular, you should 
read and consider Appendix B (Risk Factors & International Selling Restrictions) of the Investor 
Presentation included in Section 4 of this Retail Offer Booklet, which contains a summary of some of the 
key risks associated with an investment in the Company. 
 
If you have any questions in respect of the Retail Entitlement Offer, please call the Company's Offer 
Information Line on 1300 737 760 (within Australia) or +61 2 9290 9600 (outside Australia) at any time from 
8.30am to 5.00pm (Sydney, Australia time) Monday to Friday during the Retail Entitlement Offer Period. 
This Retail Offer Booklet contains detailed information about the Entitlement Offer, including instructions 
on how to participate should you choose to do so. Please read this Retail Offer Booklet carefully and in its 
entirety before choosing to participate in the Retail Entitlement Offer. 
 
On behalf of my fellow Company directors, I look forward to welcoming your participation in the Retail 
Entitlement Offer and your continued ownership of the Company.  
 
Yours sincerely,  
 

 
 
Dr Russell Howard 
Chairman  
 

 
3 TERP is the theoretical price at which Shares should trade immediately after the ex-date for the Entitlement Offer. TERP is a theoretical calculation 
only and the actual price at which Shares traded on ASX immediately after the ex-date for the Entitlement Offer depended on many factors and may 
not have been equal to TERP. TERP is calculated by reference to the closing price of the Shares as traded on ASX of A$0.30 on Tuesday, 30 May 
2023, being the last trading day prior to the announcement of the Entitlement Offer. 
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Summary of Entitlement Offer  

 
Institutional Entitlement Offer 

Ratio 1 New Share for every 7.6 Existing Shares held  

Offer Price A$0.26 per New Share 

Size Approximately 68.8 million New Shares 

Gross proceeds Approximately A$17.9 million 

Retail Entitlement Offer 

Ratio 1 New Share for every 7.6 Existing Shares held (same as 
Institutional Entitlement Offer) 

Offer Price A$0.26 per New Share (same as Institutional Entitlement Offer) 

Size Approximately 46.5 million New Shares  

Gross proceeds Approximately A$12.1 million 

Total gross proceeds 

Expected total gross 
proceeds of the Entitlement 
Offer  

Approximately A$30 million 

Key dates for Entitlement Offer and Placement 
 

Activity Date 

Announcement of the Placement and Entitlement Offer Wednesday, 31 May 

Record Date for Entitlement Offer (7.00pm Sydney, Australia time) Friday, 2 June 2023 

Retail Offer Booklet lodged with ASX Tuesday, 6 June 2023 

Retail Offer Booklet and Entitlement and Acceptance Form 
despatched to Eligible Retail Shareholders 

Tuesday, 6 June 2023 

Retail Entitlement Offer opens (9.00am Sydney, Australia time) Tuesday, 6 June 2023 

Issue of New Shares under the Institutional Entitlement Offer and 
Placement 

Thursday, 8 June 2023 

New Shares issued under the Institutional Entitlement Offer and 
Placement commence trading on ASX 

Friday, 9 June 2023 

Retail Entitlement Offer closes (5.00pm Sydney, Australia time) Friday, 23 June 2023 

Issue of New Shares and Additional New Shares issued under the 
Retail Entitlement Offer 

Thursday, 29 June 2023 

Normal ASX trading for New Shares and Additional New Shares 
issued under the Retail Entitlement Offer commences 

Friday, 30 June 2023 

Despatch of holding statements for New Shares and Additional 
New Shares issued under the Retail Entitlement Offer 

Monday, 3 July 2023 

This timetable above (and each reference to it or to dates in it in this Retail Offer Booklet) is indicative only and subject to change 
without notice. All times and dates in the timetable refer to Sydney, Australia time. IMM reserves the right to amend any or all of these 
dates and times subject to the Corporations Act, the ASX Listing Rules and other applicable laws. In particular, IMM reserves the right 
to extend the closing date for the Retail Entitlement Offer, to accept late Applications under the Retail Entitlement Offer (either 
generally or in particular cases) and to withdraw the Retail Entitlement Offer without prior notice. Any extension of the closing date 
will have a consequential effect on the issue date of New Shares and Additional New Shares. 
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IMM also reserves the right not to proceed with the Entitlement Offer in whole or in part at any time prior to issue of the New Shares 
and Additional New Shares. In that event, the relevant Application Monies (without interest) will be returned in full to Applicants. 
Cooling off rights do not apply to an investment in New Shares and Additional New Shares. You cannot withdraw your Application 
once it has been accepted. Eligible Retail Shareholders wishing to participate in the Retail Entitlement Offer are encouraged to submit 
their Entitlement and Acceptance Form as soon as possible after the Retail Entitlement Offer opens. 

Enquiries 
 
If you have any questions about whether you should participate in the Retail Entitlement Offer, you should 
seek professional financial advice from your stockbroker, solicitor, accountant or other professional adviser 
before making any investment decision. 

If you have questions on how to complete the Entitlement and Acceptance Form or how to take up your 
Entitlement or have lost your Entitlement and Acceptance Form and would like a replacement form, please 
call 1300 737 760 (within Australia) and +61 2 9290 9600 (outside Australia) between 8.30am and 5.00pm 
(Sydney, Australia time) Monday to Friday during the Retail Entitlement Offer Period. 

 

7



 

 
 

Table of contents 

IMPORTANT NOTICES --------------------------------------------------------------------------------------- 2 

Chairman’s letter --------------------------------------------------------------------------------------------- 4 

Summary of Entitlement Offer ------------------------------------------------------------------------------- 6 

Key dates for Entitlement Offer and Placement ------------------------------------------------------------- 6 

Enquiries------------------------------------------------------------------------------------------------------ 7 

1 Summary of options available to you -------------------------------------------------------------- 10 

2 Overview of the Entitlement Offer ------------------------------------------------------------------ 12 
2.1 Overview 12 
2.2 Institutional Entitlement Offer and Placement 12 
2.3 Retail Entitlement Offer 12 

3 How to apply ---------------------------------------------------------------------------------------- 14 
3.1 Retail Entitlement Offer 14 
3.2 Your Entitlement 14 
3.3 Nominees 14 
3.4 Additional New Shares 14 
3.5 Options available to you 15 
3.6 Taking up all of your Entitlement 15 
3.7 Taking up part of your Entitlement and allowing the balance to lapse 16 
3.8 Allowing your Entitlement to lapse 16 
3.9 Consequences of not taking up all or part of your Entitlement 16 
3.10 Payment 16 
3.11 Payment by BPAY® 16 
3.12 If you are unable to pay by BPAY® 17 
3.13 Payment through BPAY® or submission of Entitlement and Acceptance Form is binding 17 
3.14 Brokerage and stamp duty 20 
3.15 Notice to nominees and custodians 20 
3.16 Withdrawal of the Entitlement Offer 20 
3.17 Risks 21 
3.18 Further enquiries 21 

4 ASX Announcements and Investor Presentation-------------------------------------------------- 22 

5 Additional information ------------------------------------------------------------------------------ 23 
5.1 Responsibility for this Retail Offer Booklet 23 
5.2 Date of this Retail Offer Booklet 23 
5.3 Eligibility of Retail Shareholders 23 
5.4 Ranking of New Shares and Additional New Shares 23 
5.5 Issue, quotation and trading 24 

8



 

 
 

5.6 Reconciliation 24 
5.7 Underwriting 24 

6 Australian taxation consequences ----------------------------------------------------------------- 26 

7 Definitions ------------------------------------------------------------------------------------------ 30 

8 Corporate information ------------------------------------------------------------------------------ 33 

 

9



 

 

1 Summary of options available to you 
 
If you are an Eligible Retail Shareholder4, you may take one of the following actions: 
 
• take up all of your Entitlement; 

 
• take up all of your Entitlement and also apply for Additional New Shares in excess of your Entitlement 

up to a maximum of 100% of your Entitlement, or A$50,000 worth of Additional New Shares, 
whichever is lower; 
 

• take up part of your Entitlement and allow the balance to lapse, in which case you will receive no 
value for the lapsed Entitlement; or  
 

• do nothing, in which case your Entitlement will lapse and you will receive no value for your 
Entitlement. 

 
Options available to you Key considerations 
Option 1: Take up all of your 
Entitlement  

• You may elect to purchase New Shares at the Offer 
Price (see Section 3 “How to apply” for instructions on 
how to take up your Entitlement). 
 

• The New Shares will rank equally in all respects with 
Existing Shares from their date of issue (including rights 
to dividends and distributions).  
 

• The Retail Entitlement Offer closes at 5.00pm (Sydney, 
Australia time) on Friday, 23 June 2023.  

Option 2: Take up all of your 
Entitlement and also apply for 
Additional New Shares in excess of 
your Entitlement 

• You may elect to apply for New Shares up to your 
Entitlement and up to the lower of that number of 
Additional New Shares in excess of your Entitlement 
which represents 100% of your Entitlement or A$50,000 
worth of Additional New Shares (see Section 3 “How to 
apply” for instructions on how to take up Additional New 
Shares in excess of your Entitlement). 
 

• The Company will treat you as applying for as many New 
Shares as your Application Monies will pay for in full up 
to your full Entitlement and, in respect of any Excess 
Amounts received by the Company, may treat your 
application as applying for as many Additional New 
Shares as your Excess Amount will pay for in full, subject 
to the cap and any scale-back it may determine to 
implement in respect of Additional New Shares. Please 
note that allocations of Additional New Shares are at the 
discretion of the Company. 
 

• The New Shares and Additional New Shares will rank 
equally in all respects with Existing Shares from their 
date of issue (including rights to dividends and 
distributions).  
 

• The Retail Entitlement Offer closes at 5.00pm (Sydney, 
Australia time) on Friday, 23 June 2023. 

 
4 See Section 5.3 of this Retail Offer Booklet. 
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Option 3: Take up part of your 
Entitlement 

• If you only take up part of your Entitlement, the part not 
taken up will lapse and the New Shares not subscribed 
for will form part of the Shortfall. 
 

• If you do not take up your Entitlement in full, you will not 
receive any payment or value for that part of your 
Entitlement not taken up. 
 

• If you do not take up your Entitlement in full, you will have 
your percentage holding in the Company reduced as a 
result of the Entitlement Offer.  

Option 4: Do nothing, in which case 
your Entitlement will lapse and you 
will receive no value for your 
Entitlement 

 

• If you do not take up your Entitlement, you will not be 
allocated New Shares and your Entitlement will lapse. 
  

• The New Shares not subscribed for will form part of the 
Shortfall.  
 

• Your Entitlement is non-renounceable, which means it is 
non-transferrable and cannot be sold, traded on ASX or 
any other exchange, nor can it be privately transferred. 
 

• If you do not take up your Entitlement, you will not 
receive any payment or value for your Entitlement. 
 

• If you do not take up your Entitlement, you will have your 
percentage holding in the Company reduced as a result 
of the Entitlement Offer.  

 
If you are a retail Shareholder that is not an Eligible Retail Shareholder, you are an “Ineligible Retail 
Shareholder”. Ineligible Retail Shareholders are not entitled to participate in the Entitlement Offer.  
  

11



 

 
 

2 Overview of the Entitlement Offer 

2.1 Overview 

The Company intends to raise approximately A$30 million under the Entitlement Offer via an offer 
of approximately 115.4 million New Shares at an Offer Price of A$0.26 per New Share. Eligible 
Retail Shareholders may also apply for Additional New Shares in excess of their Entitlement up to 
the lower of that number which represents 100% of their Entitlement or A$50,000 worth of 
Additional New Shares. The allocation of any Additional New Shares will be limited to the extent 
that there are sufficient New Shares available from eligible Shareholders who do not take up their 
full Entitlement and at the discretion of the Company.  

The Company has also conducted a Placement to certain Institutional Investors which raised 
approximately A$50 million. 

The Company will use the proceeds of the Entitlement Offer and the Placement for the purposes 
set out in the Investor Presentation.  

The Entitlement Offer has two components:  

(a) the Institutional Entitlement Offer – Eligible Institutional Shareholders were given the 
opportunity to take up all or part of their Entitlement, and a bookbuild process to sell 
Entitlements not taken up by Eligible Institutional Shareholders as well as New Shares that 
otherwise would have been offered to Ineligible Shareholders at the Offer Price was carried 
out, which raised approximately A$17.9 million; and  

(b) the Retail Entitlement Offer (to which this Retail Offer Booklet relates) – Eligible Retail 
Shareholders will be given the opportunity to take up all or part of their Entitlement. Eligible 
Retail Shareholders who take up their Entitlement in full may also apply for Additional New 
Shares. The Retail Entitlement Offer is expected to raise approximately A$12.1 million.  

Both the Institutional Entitlement Offer and the Retail Entitlement Offer are non-renounceable. 
Accordingly, Entitlements cannot be traded on the ASX, nor can they be sold, transferred or 
otherwise disposed of. 

New Shares and Additional New Shares issued under the Retail Entitlement Offer are to be issued 
at the same price as New Shares issued under the Institutional Entitlement Offer. In addition, 
Shareholders’ Entitlements under the Institutional Entitlement Offer and the Retail Entitlement Offer 
are calculated based on the same ratio. 

The Entitlement Offer is fully underwritten by the Underwriters in accordance with the terms of the 
Underwriting Agreement (as summarised in Section 5.7 of this Retail Offer Booklet). 

2.2 Institutional Entitlement Offer and Placement 

The Company has already raised approximately A$67.9 million from Eligible Institutional 
Shareholders as part of the Institutional Entitlement Offer and from Institutional Investors under the 
Placement, at A$0.26 per New Share5. 

New Shares are expected to be issued under the Institutional Entitlement Offer and the Placement 
on Thursday, 8 June 2023.  

2.3 Retail Entitlement Offer 

The Retail Entitlement Offer is being made pursuant to section 708AA of the Corporations Act (as 
notionally modified by ASIC Corporations (Non-Traditional Rights Issues) Instrument 2016/84)) 
which allows entitlement offers to be offered without a prospectus, provided certain conditions are 
satisfied. 

 
5 Settlement of the Institutional Entitlement Offer and Placement is due to occur on Wednesday, 7 June 2023 and is subject to certain conditions and 
termination events. Refer to Section 5.7.  
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As a result, the Retail Entitlement Offer is not being made under a prospectus. It is important for 
Eligible Retail Shareholders to read and understand the information on the Company and the Retail 
Entitlement Offer which is already publicly available, prior to taking up all or part of their Entitlement. 
In particular, please refer to the materials in Section 4 of this Retail Offer Booklet and other 
announcements made available at asx.com.au and all other parts of this Retail Offer Booklet 
carefully before making any decisions in relation to your Entitlement. 

The Retail Entitlement Offer constitutes an offer to Eligible Retail Shareholders, who are invited to 
apply for 1 New Share for every 7.6 Existing Shares held on the Record Date.  

The Retail Entitlement Offer opens on Tuesday, 6 June 2023. This is also the date when the Retail 
Offer Booklet will be dispatched, along with an Entitlement and Acceptance Form, to Eligible Retail 
Shareholders. The Retail Entitlement Offer is expected to close at 5.00pm (Sydney, Australia time) 
on Friday, 23 June 2023. 
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3 How to apply 

3.1 Retail Entitlement Offer 

The Retail Entitlement Offer constitutes an offer to Eligible Retail Shareholders, who are invited to 
apply for 1 New Share for every 7.6 Existing Shares held on the Record Date at 7.00pm (Sydney, 
Australia time) on Friday, 2 June 2023. The Offer Price of A$0.26 per New Share represents a 
discount of 10.3% to the TERP of A$0.29.6 Eligible Retail Shareholders who take up their 
Entitlement Offer in full may also apply for Additional New Shares (see Section 3.4 below for further 
details).  

The Entitlement Offer is non-renounceable. Accordingly, Entitlements do not trade on the ASX, nor 
can they be privately sold, transferred or otherwise disposed of.  

The Retail Entitlement Offer opens on Tuesday, 6 June 2023. The Retail Entitlement Offer is 
expected to close at 5.00pm (Sydney, Australia time) on Friday, 23 June 2023. 

3.2 Your Entitlement 

An Entitlement and Acceptance Form setting out your Entitlement (calculated as 1 New Share for 
every 7.6 Existing Shares held on the Record Date with fractional entitlements rounded up to the 
nearest whole number of New Shares) accompanies this Retail Offer Booklet. Eligible Retail 
Shareholders may subscribe for all or part of their Entitlement. If you have more than one registered 
holding of Shares, you will be sent more than one Entitlement and Acceptance Form and you will 
have separate Entitlements for each separate holding. 

Please note that the Entitlement stated on your Entitlement and Acceptance Form may be in excess 
of the actual Entitlement you may be permitted to take up where, for example, you are holding 
Shares on behalf of a person in the United States (refer to the definition of Eligible Retail 
Shareholders in Section 5.3 of this Retail Offer Booklet).  

Eligible Retail Shareholders should be aware that an investment in the Company involves risks. 
The key risks identified by the Company are set out in Appendix B (Risk Factors & International 
Selling Restrictions) of the Investor Presentation (see Section 4 of this Retail Offer Booklet). 

3.3 Nominees 

The Retail Entitlement Offer is only being made to Eligible Retail Shareholders (see definition of 
Eligible Retail Shareholder in the ‘Additional information’ section). The Company is not required to 
determine whether or not any registered holder is acting as a nominee or the identity or residence 
of any beneficial owners of Shares (e.g. for the purposes of determining whether any such persons 
may participate in the Entitlement Offer). Nominees and custodians may not distribute any part of 
this booklet, and may not permit any beneficial shareholders to participate in the Entitlement Offer, 
in any country outside Australia and New Zealand, without the consent of the Company, except to 
beneficial shareholders who are Institutional Investors. Any person that is in the United States, or 
that is acting for the account or benefit of a person in the United States, will not be able to subscribe 
for the New Shares or the Additional New Shares. 

3.4 Additional New Shares 

Eligible Retail Shareholders who take up their Entitlement in full may also apply for that number of 
Additional New Shares which represents the lower of 100% of their Entitlement at the Offer Price 
per Additional New Share or A$50,000 worth of Additional New Shares (Additional New Share 
Cap). 

 
6 TERP includes the shares issued under the Placement, Institutional Entitlement Offer and the Retail Entitlement 
Offer. TERP is the theoretical price at which Shares should trade immediately after the ex-date for the Entitlement 
Offer. TERP is a theoretical calculation only and the actual price at which Shares trade on ASX immediately after the 
ex-date for the Entitlement Offer will depend on many factors and may not be equal to TERP. TERP is calculated by 
reference to the closing price of the Company's Shares as traded on ASX on Tuesday, 30 May 2023, being the last 
trading day prior to the announcement of the Entitlement Offer 
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Allocations of Additional New Shares are at the discretion of the Company and will be subject to 
the Additional New Share Cap. The Company may scale back applications for Additional New 
Shares having regard to all relevant circumstances, including an Eligible Retail Shareholder's 
underlying shareholding at the Record Date and in the event that an application for Additional New 
Shares is received from an Eligible Retail Shareholder which is in excess of the Additional New 
Share Cap. 

There is no guarantee that you will receive the amount of Additional New Shares applied for above 
your Entitlement, if any. The allocation of any Additional New Shares will be limited to the extent 
that there are sufficient New Shares from Eligible Retail Shareholders who do not take up their full 
Entitlement and will be subject always to the Additional New Share Cap.  

Any Excess Amount paid by you may be treated as an application to apply for as many Additional 
New Shares as your Excess Amount will pay for in full. No Additional New Shares will be issued to 
an Eligible Retail Shareholder which will result in them increasing their voting power in the Company 
above 20% or exceeding the Additional New Share Cap.  

3.5 Options available to you 

The number of New Shares to which Eligible Retail Shareholders are entitled is shown on the 
Entitlement and Acceptance Form that accompanies this Retail Offer Booklet. Eligible Retail 
Shareholders may: 

(a) take up their Entitlement in full by the Closing Date (refer to Section 3.6);  

(b) take up their Entitlement in full and also apply for Additional New Shares in excess of their 
Entitlement by the Closing Date (refer to Section 3.6);  

(c) take up part of their Entitlement by the Closing Date, in which case the balance of their 
Entitlement would lapse (refer to Section 3.7); or 

(d) do nothing and allow their Entitlement to lapse (refer to section 3.8). 

The Retail Entitlement Offer is an offer to Eligible Retail Shareholders only. Ineligible Retail 
Shareholders may not take up all or part of their Entitlement. 

The Company reserves the right to reject any Entitlement and Acceptance Form that is not correctly 
completed or that is received after the Closing Date. 

The Closing Date for acceptance of the Retail Entitlement Offer is 5.00pm (Sydney, Australia 
time) on Friday, 23 June 2023 (however, that date may be varied by the Company, subject to the 
ASX Listing Rules and applicable law). 

3.6 Taking up all of your Entitlement  

If you wish to take up all of your Entitlement or take up all of your Entitlement and apply for 
Additional New Shares up to the Additional New Share Cap, payment must be made via BPAY® if 
possible. Eligible Retail Shareholders based in New Zealand who do not have an Australian bank 
account will be able to pay by EFT. Payments must be made by following the instructions set out 
on the Entitlement and Acceptance Form and, for New Zealand resident Eligible Retail 
Shareholders, their additional payment instructions form. Payment is due by no later than 5.00pm 
(Sydney, Australia time) on the Closing Date (ie Friday, 23 June 2023).  

The Company will treat you as applying for as many New Shares as your Application Monies will 
pay for in full up to your full Entitlement and, in respect of any Excess Amounts received by the 
Company, may treat your application as applying for as many Additional New Shares as your 
Excess Amount will pay for in full, subject to the Additional New Share Cap and any scale-back it 
may determine to implement.  Please note that allocations of Additional New Shares are at the 
discretion of the Company.  To the extent that you apply for, and are not allocated, Additional New 
Shares, the Company will refund the relevant amount attributable to those Additional New Shares 
which you are not allocated to you. 
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Refund amounts, if any, will be paid in Australian dollars. You will be paid either by direct credit to 
the nominated bank account as noted on the share register as at the Closing Date or by cheque 
sent by ordinary post to your address as recorded on the share register (the registered address of 
the first-named in the case of joint holders). If you wish to advise or change your banking 
instructions with the Share Registry you may do so by going to logging into 
https://www.investorserve.com.au before the Entitlement Offer closes.  

3.7 Taking up part of your Entitlement and allowing the balance to lapse 

If you wish to take up part of your Entitlement, payment must be made by following the instructions 
set out on the personalised Entitlement and Acceptance Form. If the Company receives an amount 
that is less than the Offer Price multiplied by your Entitlement, your payment may be treated as an 
Application for as many New Shares as your Application Monies will pay for in full. 

3.8 Allowing your Entitlement to lapse 

If you do not wish to accept all or any part of your Entitlement, do not take any further action and 
your Entitlement will lapse. The New Shares not subscribed for will form part of the Shortfall.  

3.9 Consequences of not taking up all or part of your Entitlement 

If you do not take up all or part of your Entitlement in accordance with the instructions set out above, 
those New Shares representing your Entitlement (or the part of your Entitlement not taken up) will 
be acquired by the Underwriters or any sub-underwriters.   

By allowing all or part of your Entitlement to lapse, you will forgo any exposure to increases or 
decreases in the value of the New Shares representing that part of your Entitlement not taken up 
and you will not receive any value for that part of your Entitlement. Your interest in the Company 
as at the Record Date will also be diluted. 

3.10 Payment 

Payment should be made using BPAY® if possible. Eligible Retail Shareholders who do not have 
an Australian bank account will be able to pay by EFT in Australian currency (see below at Section 
3.12). 

Cash payments will not be accepted. Receipts for payment will not be issued. 

The Company will treat you as applying for as many New Shares as your Application Monies will 
pay for in full up to your full Entitlement and, in respect of any Excess Amounts received by the 
Company, may treat your application as applying for as many Additional New Shares as your 
Excess Amount will pay for in full, subject to the Additional New Share Cap and any scale-back it 
may determine to implement.  Please note that allocations of Additional New Shares are at the 
discretion of the Company. 

Any Application Monies received for more than your final allocation of New Shares or Additional 
New Shares (as the case may be) will be refunded as soon as practicable after the close of the 
Retail Entitlement Offer. No interest will be paid to applicants on any Application Monies received 
or refunded. 

3.11 Payment by BPAY® 

For payment by BPAY®, please follow the instructions on the Entitlement and Acceptance Form. 
You can only make payment via BPAY® if you are the holder of an account with an Australian 
financial institution that supports BPAY® transactions.  

If you are paying by BPAY®, please make sure you use the specific Biller Code and your unique 
Customer Reference Number (CRN) on your Entitlement and Acceptance Form. If you have 
multiple holdings and consequently receive more than one Entitlement and Acceptance Form, 
when taking up your Entitlement in respect of one of those holdings only use the CRN specific to 
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that holding. If you do not use the correct CRN specific to that holding your Application will not be 
recognised as valid.  

Please note that by paying by BPAY®: 

(a) you do not need to submit your Entitlement and Acceptance Form but are taken to make 
the declarations, representations and warranties on that Entitlement and Acceptance Form 
and in Section 3.13 of this Retail Offer Booklet; and  

(b) if you do not pay for your full Entitlement, you are deemed to have taken up your Entitlement 
in respect of such whole number of New Shares which is covered in full by your Application 
Monies.  

It is your responsibility to ensure that your BPAY® payment is received by the Share Registry by no 
later than 5.00pm (Sydney, Australia time) on the Closing Date (ie Friday, 23 June 2023). You 
should be aware that your financial institution may implement earlier cut-off times with regard to 
electronic payment, and you should therefore take this into consideration in the timing of when you 
make payment. 

3.12 If you are unable to pay by BPAY® 

The Company encourages payments by BPAY® if possible. If you are an unable to pay by BPAY® 
and wish to make a payment by EFT, you should complete your Entitlement and Acceptance Form 
in accordance with the instructions on, or which accompany that form. 

To facilitate payment of Application Monies from Eligible Retail Shareholders residing in New 
Zealand (New Zealand Shareholders), in addition to the option of making payment via BPAY®, 
the Company is pleased to offer its New Zealand Shareholders the opportunity to remit their 
Application Monies by EFT.  Payments must be made by following the instructions set out on the 
Entitlement and Acceptance Form and the additional payment instructions which accompany that 
form. 

Please note that the Application Monies remitted by you by EFT will be subject to international 
transfer and foreign currency conversion fees levied by your financial institution such that the 
amount received by the Company in Australian dollars will be less than the amount remitted by 
you in New Zealand dollars. 

You will need to ensure that the amount paid by you takes into account any international transfer 
and foreign currency conversion fees levied by your financial institution. In this case, you will 
need to confirm this amount with your financial institution prior to paying your Application Monies 
to the Company and pay an additional amount to cover these fees as the Company will only issue 
New Shares and Additional New Shares (as the case may be) based on the actual amount of 
Application Monies that it receives. 

If your Application Monies do not pay for your full Entitlement or Additional New Shares (if any) 
which you apply for in excess of your Entitlement, you are deemed to have only applied for such 
whole number of New Shares and Additional New Shares that is covered in full by your Application 
Monies.  

3.13 Payment through BPAY® or submission of Entitlement and Acceptance Form is binding 

A payment made through BPAY® or a completed and lodged Entitlement and Acceptance Form 
together with the payment of requisite Application Monies constitutes a binding offer to acquire New 
Shares and Additional New Shares (as the case may be) on the terms and conditions set out in this 
Retail Offer Booklet and the accompanying Entitlement and Acceptance Form and, once lodged or 
paid, cannot be withdrawn. If the Entitlement and Acceptance Form is not completed correctly it 
may still be treated as a valid Application for New Shares and Additional New Shares (as the case 
may be). The Company's decision whether to treat an Application as valid and how to construe, 
amend or complete the Entitlement and Acceptance Form is final. 
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By making a payment by BPAY® or by completing and returning your Entitlement and Acceptance 
Form with the requisite Application Monies, you will also be deemed to have acknowledged, 
represented and warranted on your own behalf and on behalf of each person on whose account 
you are acting that: 

(a) you are (or the person on whose account you are acting is) an Eligible Retail Shareholder; 

(b) you have read and understood this Retail Offer Booklet and your Entitlement and 
Acceptance Form in their entirety; 

(c) you agree to be bound by the terms of the Retail Entitlement Offer, the provisions of this 
Retail Offer Booklet (and accompanying Entitlement and Acceptance Form), and the 
Company's constitution; 

(d) you authorise the Company to register you as the holder(s) of New Shares and Additional 
New Shares (if any) issued to you; 

(e) all details and statements in the Entitlement and Acceptance Form are complete and 
accurate; 

(f) you are over 18 years of age and have full legal capacity and power to perform all of your 
rights and obligations under the Entitlement and Acceptance Form; 

(g) you acknowledge that once the Company receives your Entitlement and Acceptance Form 
or any payment of Application Monies via BPAY®, you may not withdraw your Application 
or funds provided except as allowed by law; 

(h) you agree to apply for and be issued up to the number of New Shares and Additional New 
Shares (as the case may be) specified in the Entitlement and Acceptance Form, or for 
which you have submitted payment of any Application Monies via BPAY® or EFT, including 
in each case, any Additional New Shares, at the Offer Price per New Share noting that 
allocations of Additional New Shares are subject to the Additional New Share Cap and are 
at the absolute discretion of the Company; 

(i) you authorise the Company, the Underwriters, the Share Registry and their respective 
officers or agents to do anything on your behalf necessary for New Shares and Additional 
New Shares (if any) to be issued to you, including to act on instructions of the Share 
Registry upon using the contact details set out in your Entitlement and Acceptance Form; 

(j) you were the registered holder(s) at the Record Date of the Shares indicated on the 
Entitlement and Acceptance Form as being held by you on the Record Date and are an 
Eligible Retail Shareholder; 

(k) the information contained in this Retail Offer Booklet and your Entitlement and Acceptance 
Form is not investment advice nor a recommendation that New Shares and Additional New 
Shares are suitable for you given your investment objectives, financial situation or particular 
needs; 

(l) this Retail Offer Booklet is not a prospectus, does not contain all of the information that you 
may require in order to assess an investment in the Company and is given in the context 
of the Company's past and ongoing continuous disclosure announcements to ASX; 

(m) the statement of risks in Appendix B to the Investor Presentation included in Section 4 of 
this Retail Offer Booklet, and that investments in the Company are subject to risks; 

(n) you acknowledge that none of the Company, the Underwriters, or their respective related 
bodies corporate and affiliates and their respective directors, officers, partners, employees, 
representatives, agents, consultants or advisers, guarantees the performance of the 
Company, nor do they guarantee the repayment of capital; 
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(o) you agree to provide (and direct your nominee or custodian to provide) any requested 
substantiation of your eligibility to participate in the Retail Entitlement Offer and of your 
holding of Shares on the Record Date; 

(p) you authorise the Company to correct any errors in your Entitlement and Acceptance Form 
or other form provided by you; 

(q) for the benefit of the Company, the Underwriters and their respective related bodies 
corporate and affiliates, that you did not receive an invitation to participate in the 
Institutional Entitlement Offer either directly or through a nominee, are not an Ineligible 
Retail Shareholder and are otherwise eligible to participate in the Retail Entitlement Offer; 

(r) determination of eligibility of investors for the purposes of the Institutional Entitlement Offer 
and the Retail Entitlement Offer was determined by reference to a number of matters, 
including legal and regulatory requirements, logistical and Share Registry constraints and 
the discretion of the Company and / or the Underwriters, and each of the Company and the 
Underwriters and their respective related bodies corporate and affiliates disclaim any duty 
or liability (including for negligence) in respect of that determination and the exercise of that 
discretion to the maximum extent permitted by law; 

(s) the law of any place does not prohibit you from being given this Retail Offer Booklet and 
the Entitlement and Acceptance Form, nor does it prohibit you from making an application 
for, or acquiring, New Shares and Additional New Shares (as the case may be) and that 
you are otherwise eligible to participate in the Retail Entitlement Offer; 

(t) for the benefit of the Company, the Underwriters and their respective related bodies 
corporate and affiliates, that you are not in the United States and you are not acting for the 
account or benefit of a person in the United States;  

(u) you understand and acknowledge that neither the New Shares nor any Additional New 
Shares (as the case may be) have been, nor will be, registered under the US Securities 
Act or the securities laws of any state or other jurisdiction in the United States;  

(v) if you are in the United States and/or are acting for the account or benefit of a person in the 
United States, you are subscribing for or purchasing the New Shares and Additional New 
Shares in an “offshore transaction” (as defined in Rule 902(h) under the US Securities Act) 
in reliance on Regulation S under the US Securities Act;  

(w) you are not engaged in the business of distributing securities; 

(x) you have not and will not send this Retail Offer Booklet, the Entitlement and Acceptance 
Form or any other materials relating to the Retail Entitlement Offer to any person in the 
United States or any other country outside Australia and New Zealand (except that 
nominees and custodians may distribute this Retail Offer Booklet and any other materials 
to beneficial shareholders who are Institutional Investors; 

(y) if in the future you decide to sell or otherwise transfer the New Shares or Additional New 
Shares acquired under the Retail Entitlement Offer you will only do so in “regular way” 
transactions on ASX where neither you nor any person acting on your behalf knows, or has 
reason to know, that the sale has been pre-arranged with, or that the purchaser is, in the 
United States; 

(z) you are eligible under applicable securities laws to exercise Entitlements and acquire New 
Shares and Additional New Shares (as the case may be) under the Retail Entitlement Offer; 
and 

(aa) if you are acting as a nominee or custodian, each beneficial holder on whose behalf you 
are submitting the Entitlement and Acceptance Form is (i) resident in Australia or New 
Zealand or is an Institutional Investor, and (ii) is not in the United States and is not acting 
for the account or benefit of a person in the United States, and you have not sent this Retail 
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Offer Booklet, the Entitlement and Acceptance Form or any information relating to the Retail 
Entitlement Offer to any such person. 

3.14 Brokerage and stamp duty 

No brokerage fee is payable by Eligible Retail Shareholders who accept their Entitlement. No stamp 
duty is payable for subscribing for New Shares and/or Additional New Shares (as the case may be) 
under the Retail Entitlement Offer.  

3.15 Notice to nominees and custodians 

The Retail Entitlement Offer is being made to all Eligible Retail Shareholders. Nominees or 
custodians with registered addresses in the eligible jurisdictions, irrespective of whether they 
participate under the Institutional Entitlement Offer, may also be able to participate in the Retail 
Entitlement Offer in respect of some or all of the beneficiaries on whose behalf they hold Existing 
Shares, provided that the applicable beneficiary would satisfy the criteria for an Eligible Retail 
Shareholder. 

Nominees and custodians who hold Shares as nominees or custodians will have received, or will 
shortly receive, a letter from the Company. Nominees and custodians should consider carefully the 
contents of that letter and note in particular that the Retail Entitlement Offer is not available to: 

(a) beneficiaries on whose behalf they hold Existing Shares who would not satisfy the criteria 
for an Eligible Retail Shareholder; 

(b) Eligible Institutional Shareholders who received an offer to participate in the Institutional 
Entitlement Offer (whether they accepted their Entitlement or not);  

(c) Ineligible Institutional Shareholders who were ineligible to participate in the Institutional 
Entitlement Offer; or 

(d) Shareholders who are not eligible under all applicable securities laws to receive an offer 
under the Retail Entitlement Offer. 

In particular, persons acting as nominees or custodians for other persons may not take up 
Entitlements on behalf of, or send any documents relating to the Retail Entitlement Offer to, any 
person in the United States except that nominees and custodians may distribute this Retail Offer 
Booklet and any other materials to beneficial shareholders who are Institutional Investors. 

The Company is not required to determine whether or not any registered holder is acting as a 
nominee or custodian or the identity or residence of any beneficial owners of Shares. Where any 
holder is acting as a nominee or custodian for a foreign person, that holder, in dealing with its 
beneficiary, will need to assess whether indirect participation by the beneficiary in the Retail 
Entitlement Offer is compatible with applicable foreign laws. The Company is not able to advise on 
foreign laws. 

For the avoidance of doubt, the Company reserves the right (in its absolute sole discretion) to 
reduce the number of New Shares and Additional New Shares (as the case may be) allocated to 
Eligible Retail Shareholders, or persons claiming to be Eligible Retail Shareholders, if their claims 
prove to be overstated or they fail to provide information to substantiate their claims. 

The Company also reserves the right to reject any acceptance of an Entitlement that it believes 
comes from a person who is not eligible to accept an Entitlement.  

3.16 Withdrawal of the Entitlement Offer 

Subject to applicable law, the Company reserves the right to withdraw the Entitlement Offer at any 
time before the issue of New Shares and Additional New Shares, in which case the Company will 
refund any Application Monies already received in accordance with the Corporations Act and will 
do so without interest being payable to Applicants.  
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Refund amounts, if any, will be paid in Australian dollars. You will be paid either by direct credit to 
the nominated bank account as noted on the share register as at the Closing Date or by cheque 
sent by ordinary post to your address as recorded on the share register (the registered address of 
the first-named in the case of joint holders). 

3.17 Risks 

Eligible Retail Shareholders should be aware that an investment in the Company involves risks. 
The key risks identified by the Company are set out in the Investor Presentation in Section 4 of this 
Retail Offer Booklet, but these are not an exhaustive list of the risks associated with an investment 
in the Shares. 

3.18 Further enquiries 

If you have not received or you have lost your Entitlement and Acceptance Form, or have any 
questions regarding the Entitlement Offer, please contact the Share Registry on 1300 737 760 
(within Australia) and +61 2 9290 9600 (outside of Australia) at any time from 8.30am to 5.00pm 
(Sydney, Australia time) Monday to Friday, before the Retail Entitlement Offer closes at 5.00pm 
(Sydney, Australia time) on the Closing Date (ie Friday, 23 June 2023). If you have any further 
questions, you should contact your stockbroker, solicitor, accountant or other professional adviser.  
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Immutep Limited, Level 33, Australia Square, 264 George Street, Sydney NSW 2000, Australia 
www.immutep.com ABN: 90 009 237 889 

NOT FOR DISTRIBUTION OR RELEASE IN THE UNITED STATES 

31 May 2023 

A$80 million fully underwritten equity raising 
i

Immutep Limited ACN 009 237 889 (ASX: IMM) (Immutep or Company) is pleased to announce that 

it has launched an equity raising (Offer) through a fully underwritten pro rata accelerated non-

renounceable entitlement offer (Entitlement Offer) and a placement to institutional investors 

(Placement). 

Key highlights 

• The Company is seeking to raise approximately ~A$80 million to expand and advance its clinical

portfolio and strengthen its balance sheet.

• The Offer will comprise a fully underwritten institutional placement to raise ~A$50 million and an

accelerated non-renounceable pro rata entitlement offer to eligible Immutep shareholders to raise

~A$30 million.

• Bell Potter Securities Limited, Jefferies (Australia) Pty Ltd and Wilsons Corporate Finance Limited

are acting as joint lead managers and underwriters to the Offer.

• Following completion of the Offer Immutep is expected to be fully funded for its current and

expanded clinical program through to Q1 2026 with a pro-forma cash balance of $135.2m1.

• Funds raised under the Offer will be applied towards the Company's registrational Phase III TACTI-

004 trial to interim results2, final read-out from the Phase IIb TACTI-003 study, AIPAC-003 Phase

II read-outs and potentially a first-in-human trial for IMP761.3

• The Company is attracting significant industry interest across the globe, with multiple late-stage

clinical trials advancing rapidly and key milestones approaching.

The Offer 

Immutep has today announced a fully underwritten Offer of ~A$80 million comprising the Placement 

and an Entitlement Offer.  

The Placement and Entitlement Offer are expected to result in the issue of approximately 308 million 

new fully paid ordinary shares in Immutep (New Shares), representing approximately 35% of Immutep's 

existing fully paid ordinary shares (Shares) on issue. Each New Share issued under the Placement and 

the Entitlement Offer will rank equally with existing shares in the Company on issue.  

Placement 

The Placement involves the offer of approximately 192.3 million New Shares to institutional investors 

at an issue price of A$0.26 per New Share to raise A$50 million, representing 21.9% of Immutep's 

1 Based on cash balance as at 31 March 2023 and assuming completion of a capital raising of A$80m, excluding offer costs.

2 Critical TACTI-004 interim results will be used in futility analysis to determine whether or not the trial is likely to meet its objective.

3 Depending on, among other things, outcome of toxicology studies and costings. 
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current issued capital and pursuant to the Company’s available placement capacity under ASX Listing 

Rule 7.14 and ASX Listing Rule 7.1A.  

The issue price of A$0.26 per New Share represents a 13.3% discount to the last traded price of the 

Company's ordinary shares on ASX of A$0.30 and a 16.7% discount to the 30 day volume weighted 

average price of the Immutep's ordinary shares as traded on the Australian Securities Exchange (ASX) 

of A$0.312 over the period up to and including 30 May 2023.   

The Placement is being conducted today, Wednesday, 31 May 2023. Settlement is expected to occur 

on Wednesday, 7 June 2023 with issue of the New Shares expected to occur on or around Thursday, 

8 June 2023. 

The Entitlement Offer 

The Entitlement Offer which seeks to raise ~A$30 million, will consist of a 1-for-7.6 accelerated pro-rata 

non renounceable entitlement offer, including: 

• a fully underwritten institutional entitlement offer to raise ~A$15 million (Institutional

Entitlement Offer); and

• a fully underwritten retail entitlement offer to raise ~A$15 million (Retail Entitlement Offer).

Under the Entitlement Offer, eligible shareholders are invited to subscribe for 1 New Share for every 

7.6 Shares they hold as at 7:00pm (Sydney, Australia time) on Friday, 2 June 2023 (the Record Date). 

Fractional entitlements will be rounded up to the nearest whole share.  All New Shares in the Entitlement 

Offer will be issued at a price of A$0.26 per New Share which represents:  

• a 13.3% discount to the last close price of A$0.30 on Tuesday, 30 May 2023; and

• a 10.3% discount to the theoretical ex-rights price (TERP)5 of A$0.290,

and is the same as the issue price under the Placement. 

Entitlements cannot be traded on the ASX or transferred. Eligible shareholders who do not take up their 

entitlements under the Entitlement Offer in full or in part, will not receive any value in respect to those 

entitlements not taken up.  

Bell Potter Securities Limited, Jefferies (Australia) Pty Ltd and Wilsons Corporate Finance Limited are 

acting as joint lead managers and underwriters to the Offer. The Placement and Entitlement Offer are 

fully underwritten.  

Immutep's Shares will remain in a trading halt pending completion of the Placement and the Institutional 

Entitlement Offer. 

Institutional Entitlement Offer 

Eligible institutional shareholders will be invited to participate in the Institutional Entitlement Offer, which 

is being conducted today, Wednesday, 31 May 2023. Eligible institutional shareholders can choose to 

take up all, part or none of their entitlements under the Entitlement Offer. 

Entitlements not taken up by institutional shareholders cannot be traded on market or transferred. 

Entitlements not taken up by eligible institutional shareholders, and institutional entitlements that would 

4 The Company has received an ASX waiver in relation to ASX Listing Rule 7.1 to enable it to calculate its available placement

capacity for the Placement using an expended issued capital base assuming the fully underwritten Entitlement Offer was 
completed.
5 Theoretical ex-rights price (TERP) includes the shares issued under the Placement, Institutional Entitlement Offer and the 
Retail Entitlement Offer. TERP is the theoretical price at which Shares should trade immediately after the ex-date for the 
Entitlement Offer. TERP is a theoretical calculation only and the actual price at which Shares trade on ASX immediately after 
the ex-date for the Entitlement Offer will depend on many factors and may not be equal to TERP. TERP is calculated by 
reference to the closing price of the Company's Shares as traded on ASX on Tuesday, 30 May 2023, being the last trading day 
prior to the announcement of the Entitlement Offer.  
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otherwise have been offered to ineligible institutional shareholders, will be offered to new and existing 

institutional shareholders concurrently with the Institutional Entitlement Offer.  

Retail Entitlement Offer 

Eligible retail shareholders with a registered address in Australia or New Zealand will be invited to 

participate in the Retail Entitlement Offer. The Retail Entitlement Offer will open on Tuesday, 6 June 

2023 and closes at 5:00pm (Sydney, Australia time) on Friday, 23 June 2023 (Retail Offer Period). 

Eligible retail shareholders who take up their entitlement in full can also apply for additional shares in 

excess of their entitlement up to a maximum of 100% of their entitlement or $50,000 worth of New 

Shares, whichever is lower. 

Further details about the Retail Entitlement Offer will be set out in the retail offer booklet, which Immutep 

expects to lodge with the ASX and despatch on Tuesday, 6 June 2023 (Retail Offer Booklet).  

Eligible shareholders can call the IMM offer information line on 1300 737 760 (from within Australia) or 

+61 2 9290 9600 (from outside Australia) between 8.30am to 5.30pm (Sydney, Australia time)

weekdays during the Retail Offer Period for more information.

Use of proceeds received under the Offer 

The funds raised under the Offer (after deduction of the costs associated with the Offer) are expected 

to be used as follows:  

• $54.8m (68.50%) – clinical trials;

• $5.9m (7.37%) – manufacturing;

• $2.0m (2.50%)– intellectual property;

• $6.3m (7.88%) – research and development salary;

• $7.0m (8.75%) – other research and development; and

• $4.0m (5.00%) – Offer costs.

Offer Timetable6 

Event Date (2023) 

Offer announcement and Placement and Institutional Entitlement 
Offer opens 

Wednesday, 31 May 2023 

Announcement of results of Placement and Institutional Entitlement 
Offer 

Friday, 2 June 2023 

Trading in Immutep shares resumes on an ex-entitlement basis Friday, 2 June 2023 

Record Date for determining entitlement for the Entitlement Offer 7.00pm Friday, 2 June 2023 

Retail Offer Booklet made available and Retail Entitlement Offer 
opens  

Tuesday, 6 June 2023 

Settlement of Placement and Institutional Entitlement Offer Wednesday, 7 June 2023 

Allotment of New Shares issued under the Placement and 
Institutional Entitlement Offer  

Thursday, 8 June 2023 

6 All dates and times are indicative and Immutep reserves the right to amend any or all of these events, dates and times subject 
to the Corporations Act 2001 (Cth), ASX Listing Rules and other applicable laws. All times and dates are in reference to 
Sydney, Australia time. 
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Normal trading of New Shares issued under the Placement and 
Institutional Entitlement Offer 

Friday, 9 June 2023 

Retail Entitlement Offer closing date Friday, 23 June 2023 

Settlement of Retail Entitlement Offer Wednesday, 28 June 2023 

Allotment of New Shares issued under the Retail Entitlement Offer Thursday, 29 June 2023 

Normal trading of New Shares issued under the Retail Entitlement 
Offer 

Friday, 30 June 2023 

Despatch of holding statements Monday, 3 July 2023 

Dr Russell Howard, Chairman of Immutep, said: 

"Over the last year, Immutep has continued to report excellent results from its clinical trials of eftilagimod 

alpha across multiple different cancers, in a variety of settings and in many different therapeutic 

combinations. Our results have been met with a high level of industry and scientific attention, giving us 

the confidence to drive an accelerated development strategy for efti in three late-stage7 clinical trials to 

advance it towards marketing approval in the US, either on our own or with a partner. 

“This funding will support our new registrational Phase III TACTI-004 trial in 1st line non-small cell lung 

cancer to critical interim results8, our ongoing Phase IIb TACTI-003 study in head and neck small cell 

carcinoma to its final data read out and our AIPAC-003 trial in metastatic and triple negative breast 

cancer to its Phase II read-outs. It will also enable us to continue our expansion strategy for efti with 

funding for additional signal detection studies in different settings, and to potentially conduct a first-in-

human Phase I trial9 for IMP761, the world’s first and only LAG-3 agonist, for autoimmune disease. As 

the pace of activity accelerates, the team is very excited about Immutep’s future and we look forward 

to the path ahead.” 

Additional Details 

Further details of the Offer are set out in the Investor Presentation provided to the ASX today (Investor 

Presentation). It contains important information including key risks and foreign selling restrictions with 

respect to the Placement and the Entitlement Offer. 

This announcement was authorised for release by the board of Immutep. 

About Immutep 

Immutep is a clinical stage biotechnology company leading the development of LAG-3 related 

immunotherapy products for the treatment of cancer and autoimmune disease. The Company is 

dedicated to leveraging its technology and expertise to bring innovative treatment options to market for 

patients and to maximise value to shareholders.  

Immutep’s lead product candidate is eftilagimod alpha (“efti” or “IMP321”), a soluble LAG-3 fusion 

protein (LAG-3Ig), which is a first-in-class antigen presenting cell (APC) activator being explored in 

cancer in multiple clinical trials. The Company is also developing an agonist of LAG-3 (IMP761) for 

autoimmune disease. Additional LAG-3 product candidates, including antibodies for immune response 

modulation, are licensed to and being developed by Immutep’s large pharmaceutical partners.  

Further information can be found on the Company’s website www.immutep.com or by contacting: 

7 Late stage refers to active Phase IIb or more advanced clinical trials. 

8 Critical TACTI-004 interim results will be used in futility analysis to determine whether or not the trial is likely to meets its objective.

9 Depending on, among other things, outcome of toxicology studies and costings.
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Australian Investors/Media: 

Catherine Strong, Citadel-MAGNUS 

+61 (0)406 759 268; cstrong@citadelmagnus.com

U.S. Media: 

U.S. Investors/Media: Chris Basta, VP, Investor Relations and Corporate Communications 

+1 (631) 318 4000; chris.basta@immutep.com

FURTHER INFORMATION 

Immutep Limited is being advised by Bell Potter Securities Limited, Jefferies (Australia) Pty Ltd and 

Wilsons Corporate Finance Limited as Joint Lead Managers and Underwriters to the Offer. 

MinterEllison is acting as Legal Adviser to Immutep in relation to the Offer. 

IMPORTANT NOTICES 

This announcement is for information purposes only to assist interested parties in making their own 

evaluation with respect to the Offer and should not be read or understood as an offer, invitation, 

solicitation, inducement or recommendation to subscribe, buy or sell Immutep securities in any 

jurisdiction. No such offering of securities shall be made except by means of a prospectus, disclosure 

document or other offering document meeting the requirements of the Corporations Act or an 

exemption therefrom. The Offer described herein has not been and will not be registered under the 

securities laws of any other jurisdiction. This announcement will not form any part of any contract or 

commitment for the acquisition of Immutep securities This announcement is not a prospectus, product 

disclosure statement or other disclosure document under Australian law or any other law. It will not be 

lodged with the Australian Securities and Investments Commission. Nothing contained in this 

announcement constitutes financial product, investment, legal, tax or other advice or 

recommendation. It does not take into account the investment objectives, financial situation or needs 

of any particular investor. You should consult your own legal, financial, investment, tax or other 

advisors as to the legal and related matters described herein and consider the appropriateness of the 

information in this presentation having regard to your own investment objectives, financial situation 

and needs when deciding if an investment is appropriate. By accepting this announcement, you 

confirm that you are not relying upon the information contained herein nor any information presented 

or research undertaken by the Joint Lead Managers. 

The release, publication or distribution of this announcement (including an electronic copy) outside 

Australia may be restricted by law. If you come into possession of this presentation, you should 

observe restrictions and should seek your own advice on restrictions. Any non-compliance with these 

restrictions may contravene applicable securities laws.  

This announcement has been prepared for publication in Australia and may not be released or 

distributed in the United States. This announcement does not constitute an offer to sell, or a 

solicitation of an offer to buy, securities in the United States or in any jurisdiction in which such an 

offer would be illegal. The New Shares to be offered and sold in the Offer have not been, and will not 

be, registered under the U.S. Securities Act of 1933 (the US Securities Act) or the securities laws of 

any state or other jurisdiction of the United States, and may not be offered or sold, directly or 

indirectly, in the United States unless they are offered and sold pursuant to an exemption from, or in a 

transaction not subject to, the registration requirements of the US Securities Act and applicable US 

state securities laws. 
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FORWARD LOOKING STATEMENTS 

This announcement contains certain "forward-looking statements" including but not limited to 

projections, that are based on management's beliefs, assumptions and expectations and on 

information currently available to management. Forward-looking statements can generally be 

identified by the use of forward-looking words such as, “expect”, “anticipate”, “likely”, “intend”, 

“should”, “could”, “may”, “predict”, “plan”, “propose”, “will”, “believe”, “forecast”, “estimate”, “target” 

“outlook”, “guidance” and other similar expressions within the meaning of securities laws of applicable 

jurisdictions. Such forward-looking statements include statements regarding the timetable, conduct 

and outcome of the Offer and the use of proceeds thereof, statements about the plans, objectives and 

strategies of the management of Immutep, statements about the industry and the markets in which 

Immutep operates and statements about the future performance of the Immutep businesses. 

Indications of, and guidance or outlook on, future earnings or financial position or performance, future 

earnings and distributions are also forward-looking statements.  

You are strongly cautioned not to place undue reliance on forward-looking statements, particularly in 

light of the current economic climate and the significant volatility, uncertainty and disruption to equity 

and capital markets. Any such statements, opinions and estimates in this announcement speak only 

as of the date hereof and are based on assumptions and contingencies subject to change without 

notice, as are statements about market and industry trends, projections, guidance and estimates. This 

includes statements about market and industry trends, which are based on interpretations of current 

market conditions. Forward-looking statements are provided as a general guide only and should not 

be relied upon as an indication or guarantee of future perfomance. The forward-looking statements 

contained in this announcement are not indications, guarantees or predictions of future performance 

and involve known and unknown risks and uncertainties and other factors, many of which are beyond 

the control of Immutep and its subsidiaries, and may involve significant elements of subjective 

judgement and assumptions as to future events which may or may not be correct. Forward-looking 

statements may also assume the success of the Immutep business strategies. The success of any of 

these strategies is subject to known and unknown risks, uncertainties and contingencies beyond 

Immutep's control, and no assurance can be given that any of the strategies will be effective or that 

the anticipated benefits from the strategies will be realised in the period for which the forward looking 

statements may have been prepared or otherwise. Refer to the key risks in Appendix B of the Investor 

Presentation for a non-exhaustive summary of certain key business, offer and general risk factors that 

may affect Immutep and its subsidiaries. 

There can be no assurance that actual outcomes will not differ materially from these forward-looking 

statements. A number of important factors could cause actual results or performance to differ 

materially from the forward-looking statements, including (without limitation) the risks and 

uncertainties associated with the ongoing impacts of the Australian and global economic environment 

and capital market conditions and other risk factors set out in the Investor Presentation. Investors 

should consider the forward-looking statements contained in this announcement in light of those risks 

and disclosures. The forward-looking statements are based on information available to Immutep as at 

the date of this announcement. 

No representation, warranty or assurance (express or implied) is given or made in relation to any 

forward-looking statement by any person (including Immutep or any of its advisers). In particular, no 

representation, warranty or assurance (express or implied) is given that the occurrence of the events 

expressed or implied in any forward-looking statements in this announcement will actually occur. 

Actual operations, results, performance, production targets or achievement may vary materially from 

any projections and forward-looking statements and the assumptions on which those statements are 

based. Except as required by law or regulation (including the ASX Listing Rules), none of Immutep, its 

representatives or advisers undertakes any obligation to provide any additional or updated information 

in respect of any statements made including forward-looking statements, whether as a result of a 

change in expectations or assumptions, conditions, new information, future events or results or 

otherwise. 
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Certain financial measures included in this announcement are ‘non-IFRS financial information’ under 

ASIC Regulatory Guide 230 : ‘Disclosing non IFRS financial information’ and also ‘non-GAAP 

financial measures’ within the meaning of Regulation G under the US Securities Exchange Act of 

1934 as amended, and are not recognised under Australian Accounting Standards (AAS) (and 

International Financial Reporting Standards (IFRS)). This non-IFRS financial information and non-

GAAP financial measures are not measures of financial performance in accordance with AAS or IFRS 

and may exclude items that are significant in understanding and assessing the Company’s financial 

results. Therefore, these measures should not be considered in isolation or as an alternative to net 

income, cash flows from operations or other measures of profitability, liquidity or performance under 

AAS and IFRS. Such-non IFRS financial information/non-GAAP financial measures do not have a 

standardised meaning prescribed by AAS or IFRS and may therefore not be comparable to similarly 

titled measures presented by other entities and should not be construed as an alternative to other 

financial measures determined in accordance with AAS or IFRS. Although Immutep believes these 

non-IFRS financial information/non-GAAP financial measures provide useful information to investors 

in measuring the financial performance and condition of its business, and provides an additional tool 

for investors to use in evaluating ongoing operating results and trends and in comparing the 

Company’s financial measures with other similar companies, many of which present similar non-IFRS 

financial information/non-GAAP financial measures to investors. The non-IFRS financial 

information/non-GAAP financial measure are subject to inherent limitations as they reflect the 

exercise of judgments by management about which expense and income are excluded or included in 

determining the non-IFRS financial information/non-GAAP financial measures Investors are cautioned 

not to place undue reliance on these non-IFRS financial information/non-GAAP financial measures. 
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Not for release to US wire services or distribution in the United States 

2 June 2023 

Immutep successfully completes institutional placement and 

institutional component of its entitlement offer

Immutep Limited ACN 009 237 889 (ASX: IMM) (Immutep or the Company) is pleased to announce the 

successful completion of the institutional placement (Placement) and the institutional component (Institutional 

Entitlement Offer) of its 1 for 7.6 pro rata accelerated non-renounceable entitlement offer (Entitlement Offer 

and, together with the Placement, the Offer) of new fully paid ordinary shares in Immutep (New Shares), details 

of which were announced to ASX on Wednesday, 31 May 2023. 

The Placement and Institutional Entitlement Offer (together, the Institutional Offer) closed on Wednesday, 31 

May 2023. The Institutional Offer had strong support from institutional investors, with a take-up rate from eligible 

institutional investors of approximately 94.7%.  

The Institutional Offer raised gross proceeds of approximately A$67.9 million at an offer price of A$0.26 per 
New Share, consisting of approximately A$50 million under the Placement and approximately A$17.9 million 
under the Institutional Entitlement Offer. The Placement attracted strong demand from existing institutional 
shareholders of the Company, and also introduced several new institutional investors to the Immutep register. 

Following completion of the Offer Immutep will be fully funded for its current and expanded clinical program 
through to Q1 2026 with a pro-forma cash balance of $135.2 million.1 The Company is attracting significant 
industry interest across the globe, with multiple late-stage clinical trials2 advancing rapidly and key milestones 
approaching. 

Dr Russell Howard, Chairman of Immutep, said: 

"Immutep has continued to report excellent results from its clinical trials of eftilagimod alpha across multiple 

different cancers, in a variety of settings and in many different therapeutic combinations. Our results have been 

met with a high level of industry and scientific attention, giving us the confidence to drive an accelerated 

development strategy for efti in three late-stage clinical trials and advance it towards marketing approval in the 

US, either on our own or with a partner. 

“The funding received from the Offer will support our new registrational Phase III TACTI-004 trial in 1st line non-

small cell lung cancer to critical interim results3, our ongoing Phase IIb TACTI-003 study in head and neck small 

cell carcinoma to its final data read out and our Phase II / III AIPAC-003 trial in metastatic and triple negative 

breast cancer to its Phase II read-outs. It will also enable us to continue our expansion strategy for efti with funding 

for additional efficacy signal studies in different settings, and to potentially conduct a first-in-human Phase I trial4 

for IMP761, the world’s first and only LAG-3 agonist, for autoimmune disease.  

“We are delighted to have such strong support from so many of our existing institutional shareholders and are 

pleased to welcome new healthcare-focussed and specialist funds to our register. We are also pleased to be 

offering certain of our existing retail shareholders the opportunity to participate in the retail component of the 

1 Based on cash balance as at 31 March 2023 and assuming completion of capital raising of A$80m, excluding offer costs. 
2 Late stage refers to active Phase IIb or more advanced clinical trials. 
3 Critical TACTI-004 interim results will be used in futility analysis to determine whether or not the trial is likely to meet its objective. 
4 Depending on, among other things, outcome of toxicology studies and costings. 
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Entitlement Offer on the same terms. As the pace of activity accelerates, the team is very excited about Immutep’s 

future and we look forward to reporting our progress to shareholders.” 

No shareholder approval is required in connection with the issue of New Shares under the Placement, as the 
Placement is within the Company’s available capacity.5 

New Shares subscribed for under the Institutional Offer are expected to be settled on Wednesday, 7 June 2023 

and to be issued on Thursday, 8 June 2023. New Shares issued under the Institutional Offer will rank equally 

with existing fully paid ordinary shares in Immutep as at their date of issue. 

As announced to ASX on Wednesday, 31 May 2023, the Offer is fully underwritten by Bell Potter Securities 

Limited, Jefferies (Australia) Pty Ltd and Wilsons Corporate Finance Limited and is expected to raise approximately 

A$80 million, comprising the Institutional Offer of approximately A$67.9 million and Retail Entitlement Offer of 

approximately A$12.1 million.  

Immutep expects ASX to lift its trading halt and for Immutep’s ordinary shares to recommence trading on ASX 

on  an ex-entitlements basis from market open today. 

Retail Entitlement Offer 

The retail component of the fully underwritten Entitlement Offer (Retail Entitlement Offer) is expected to open 

at 9.00am on Tuesday, 6 June 2023 and close at 5.00pm (Sydney, Australia time) on Friday, 23 June 2023. The 

despatch of the retail entitlement offer booklet for the Retail Entitlement Offer (Booklet) with personalised 

entitlement and acceptance forms for eligible retail shareholders is scheduled to occur on Tuesday, 6 June 2023. 

Eligible retail shareholders with a registered address in Australia or New Zealand will be able to subscribe for 1 

New Share for every 7.6 existing ordinary shares held in Immutep as at 7.00pm (Sydney, Australia time) on the 

record date of Friday, 2 June 2023, at the same offer price of A$0.26 per New Share, being the same as the 

price paid per New Share by investors in the Institutional Offer. 

Under the Retail Entitlement Offer, eligible retail shareholders who subscribe for their full entitlement to New 

Shares may also apply for additional New Shares (Additional New Shares) in excess of their entitlement up to 

a maximum of 100% of their entitlement, or $50,000 worth of Additional New Shares, whichever is lower, under 

a ‘top up’ facility. Allocations for Additional New Shares will be determined by Immutep in its absolute discretion 

and any allotment of Additional New Shares is not guaranteed. 

The terms and conditions under which eligible retail shareholders may apply for New Shares and Additional 

New Shares under the Retail Entitlement Offer are outlined in the Booklet. Copies of the Booklet will be available 

on the ASX website and our website at from Tuesday, 6 June 2023.  

Offer Timetable6 

Event Date (2023) 

Announcement of results of Placement and Institutional Entitlement 
Offer  

Friday, 2 June 2023 

Trading in Immutep shares resumes on an ex-entitlement basis Friday, 2 June 2023 

Record Date for determining entitlement for the Entitlement Offer 7.00pm Friday, 2 June 2023 

5 The Company has received an ASX waiver in relation to ASX Listing Rule 7.1 to enable it to calculate its available placement capacity for 
the Placement using an expanded issued capital base assuming the fully underwritten Entitlement Offer was completed. 
6 All dates and times are indicative and Immutep reserves the right to amend any or all of these events, dates and times subject to the 
Corporations Act 2001 (Cth), ASX Listing Rules and other applicable laws. All times and dates are in reference to Sydney, Australia time. 
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Retail Offer Booklet made available and Retail Entitlement Offer 
opens  

Tuesday, 6 June 2023 

Settlement of Placement and Institutional Entitlement Offer Wednesday, 7 June 2023 

Allotment of New Shares issued under the Placement and 
Institutional Entitlement Offer  

Thursday, 8 June 2023 

Normal trading of New Shares issued under the Placement and 
Institutional Entitlement Offer  

Friday, 9 June 2023 

Retail Entitlement Offer closing date Friday, 23 June 2023 

Settlement of Retail Entitlement Offer Wednesday, 28 June 2023 

Allotment of New Shares issued under the Retail Entitlement Offer Thursday, 29 June 2023 

Normal trading of New Shares issued under the Retail Entitlement 
Offer  

Friday, 30 June 2023 

Despatch of holding statements Monday, 3 July 2023 

This announcement was authorised for release by the Board of Immutep Limited. 
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ABOUT IMMUTEP 

Immutep is a clinical stage biotechnology company leading the development of LAG-3 related immunotherapy 

products for the treatment of cancer and autoimmune disease. The Company is dedicated to leveraging its 

technology and expertise to bring innovative treatment options to market for patients and to maximise value to 

shareholders.  

Immutep’s lead product candidate is eftilagimod alpha (“efti” or “IMP321”), a soluble LAG-3 fusion protein (LAG-

3Ig), which is a first-in-class antigen presenting cell (APC) activator being explored in cancer in multiple clinical 

trials. The Company is also developing an agonist of LAG-3 (IMP761) for autoimmune disease. Additional LAG-3 

product candidates, including antibodies for immune response modulation, are licensed to and being developed 

by Immutep’s large pharmaceutical partners.  

Further information can be found on the Company’s website www.immutep.com or by contacting: 

Australian Investors/Media: 

Catherine Strong, Citadel-MAGNUS  

+61 (0) 406 759 268; cstrong@citadelmagnus.com

FURTHER INFORMATION 

Immutep Limited is being advised by Bell Potter Securities Limited, Wilsons Corporate Finance Limited and 

Jefferies (Australia) Pty Ltd as Joint Lead Managers and Underwriters to the Offer. MinterEllison is acting as 

Legal Adviser to Immutep in relation to the Offer. 

NOT FOR DISTRIBUTION OR RELEASE IN THE UNITED STATES 

This announcement has been prepared for publication in Australia and may not be released to US wire services 

or distributed in the United States. This announcement does not constitute an offer to sell, or a solicitation of 

an offer to buy, securities in the United States. The New Shares have not been registered under the US 

Securities Act of 1933 (the US Securities Act) or the securities laws of any state or other jurisdiction of the 

United States, The New Shares may not be offered or sold in the United States except in a transaction 

registered under the US Securities Act or pursuant to an exemption from, or in a transaction not subject to, the 

registration requirements of the US Securities Act and applicable US state securities laws. No person in the 

United States is not eligible to participate in the Retail Entitlement Offer.  

This announcement contains certain "forward-looking statements" including but not limited to projections, that 

are based on management's beliefs, assumptions and expectations and on information currently available to 

management. Forward-looking statements can generally be identified by the use of forward-looking words such 

as, “expect”, “anticipate”, “likely”, “intend”, “should”, “could”, “may”, “predict”, “plan”, “propose”, “will”, “believe”, 

“forecast”, “estimate”, “target” “outlook”, “guidance” and other similar expressions within the meaning of 

securities laws of applicable jurisdictions. 

You are strongly cautioned not to place undue reliance on forward-looking statements, particularly in light of the 

current economic climate and the significant volatility, uncertainty and disruption to equity and capital markets. 

Any such statements, opinions and estimates in this announcement speak only as of the date hereof and are 

based on assumptions and contingencies subject to change without notice, as are statements about market and 

http://www.immutep.com/
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industry trends, projections, guidance and estimates. Forward-looking statements are provided as a general 

guide only. The forward-looking statements contained in this announcement are not indications, guarantees or 

predictions of future performance and involve known and unknown risks and uncertainties and other factors, 

many of which are beyond the control of Immutep and its subsidiaries, and may involve significant elements of 

subjective judgement and assumptions as to future events which may or may not be correct. 
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, th
e C

o
m

p
a

n
y. Fu

rth
er, th

ey m
a

y a
ct a

s a
 m

a
rket m

a
ker o

r b
u

y o
r sell th

o
se secu

rities o
r a

sso
cia

ted
 d

eriva
tives a

s p
rin

cip
a

l o
r a

g
en

t. Th
e JLM

s
m

a
y 

receive fees fo
r a

ctin
g

 in
 its ca

p
a

city a
s jo

in
t lea

d
 m

a
n

a
g

ers, u
n

d
erw

riters a
n

d
 b

o
o

kru
n

n
ers to

 th
e O

ffer.

D
isclaim

er an
d

 Im
p

o
rtan

t N
o

tice
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3

N
o

t a
n

 o
ffer

Th
is P

resen
ta

tio
n

 is fo
r in

fo
rm

a
tio

n
 p

u
rp

o
ses o

n
ly a

n
d

 is n
o

t a
 p

ro
sp

ectu
s, d

isclo
su

re d
o

cu
m

en
t, p

ro
d

u
ct d

isclo
su

re sta
tem

en
t

o
r

o
th

er o
fferin

g
 d

o
cu

m
en

t u
n

d
er A

u
stra

lia
n

 la
w

 o
r a

n
y o

th
er la

w
 (a

n
d

 w
ill n

o
t b

e 
lo

d
g

ed
 w

ith
 th

e A
u

stra
lia

n
 Secu

rities a
n

d
 In

vestm
en

ts C
o

m
m

issio
n

 (A
SIC

)). Th
is P

resen
ta

tio
n

 is n
o

t a
n

d
 sh

o
u

ld
 n

o
t b

e co
n

sid
ered

 a
n

 o
ffer o

r a
n

 in
vita

tio
n

 to
 a

cq
u

ire en
titlem

en
ts o

r N
ew

 Sh
a

res o
r a

n
y

o
th

er 
fin

a
n

cia
l p

ro
d

u
cts. Th

e En
titlem

en
t O

ffer w
ill b

e m
a

d
e o

n
 th

e b
a

sis o
f th

e in
fo

rm
a

tio
n

 co
n

ta
in

ed
 in

 th
e en

titlem
en

t o
ffer b

o
o

klet to
 b

e p
rep

a
red

 fo
r elig

ib
le sh

a
reh

o
ld

ers o
f th

e C
o

m
p

a
n

y in
 A

u
stra

lia
 a

n
d

 N
ew

 
Zea

la
n

d
 (O

ffer B
o

o
klet) a

n
d

 m
a

d
e a

va
ila

b
le fo

llo
w

in
g

 its lo
d

g
em

en
t w

ith
 A

SX
. A

n
y elig

ib
le sh

a
reh

o
ld

er in
 A

u
stra

lia
 o

r N
ew

 Zea
la

n
d

 w
h

o
 w

ish
es to

 p
a

rticip
a

te in
 th

e En
titlem

en
t O

ffer sh
o

u
ld

 co
n

sid
er th

e O
ffer 

B
o

o
klet b

efo
re d

ecid
in

g
 w

h
eth

er to
 a

p
p

ly fo
r N

ew
 Sh

a
res u

n
d

er th
e En

titlem
en

t O
ffer. A

n
yo

n
e w

h
o

 w
ish

es to
 a

p
p

ly fo
r N

ew
 Sh

a
re

s u
n

d
er th

e En
titlem

en
t O

ffer w
ill n

eed
 to

 a
p

p
ly in

 a
cco

rd
a

n
ce w

ith
 th

e 
in

stru
ctio

n
s co

n
ta

in
ed

 in
 th

e O
ffer B

o
o

klet a
n

d
 th

e en
titlem

en
t a

n
d

 a
ccep

ta
n

ce fo
rm

.

Th
is P

resen
ta

tio
n

 is n
o

t a
n

d
 sh

o
u

ld
 n

o
t b

e co
n

sid
ered

 a
n

 o
ffer o

r a
n

 in
vita

tio
n

 to
 a

cq
u

ire th
e N

ew
 Sh

a
res o

r a
n

y o
th

er fin
a

n
cia

lp
ro

d
u

cts a
n

d
 d

o
es n

o
t a

n
d

 w
ill n

o
t fo

rm
 a

n
y p

a
rt o

f a
n

y co
n

tra
ct fo

r th
e a

cq
u

isitio
n

 
o

f th
e N

ew
 Sh

a
res.

Th
e d

istrib
u

tio
n

 o
f th

is P
resen

ta
tio

n
 o

u
tsid

e A
u

stra
lia

 m
a

y b
e restricted

 b
y la

w
 a

n
d

 a
n

y su
ch

 restrictio
n

s sh
o

u
ld

 b
e o

b
served

. In
 p

a
rticu

la
r, th

is P
resen

ta
tio

n
 d

o
es n

o
t co

n
stitu

te a
n

 o
ffer to

 sell, o
r th

e so
licita

tio
n

 o
f 

a
n

 o
ffer to

 b
u

y, a
n

y secu
rities in

 th
e U

n
ited

 Sta
tes. Th

e N
ew

 Sh
a

res h
a

ve n
o

t b
een

 reg
istered

 u
n

d
er th

e U
S Secu

rities A
ct o

f 1
9

3
3

 a
n

d
 m

a
y n

o
t b

e o
ffered

 o
r so

ld
 in

 th
e U

n
ited

 Sta
tes excep

t in
 tra

n
sa

ctio
n

s 
reg

istered
 u

n
d

er th
e U

S Secu
rities A

ct o
r p

u
rsu

a
n

t to
 a

n
 exem

p
tio

n
 fro

m
, o

r in
 tra

n
sa

ctio
n

s n
o

t su
b

ject to
, th

e reg
istra

tio
n

 req
u

irem
en

ts o
f th

e U
S Secu

rities A
ct o

f 1
9

3
3

 a
n

d
 a

n
y a

p
p

lica
b

le U
S sta

te secu
rities la

w
s

A
n

y fa
ilu

re to
 co

m
p

ly w
ith

 su
ch

 restrictio
n

s m
a

y co
n

stitu
te a

 vio
la

tio
n

 o
f a

p
p

lica
b

le secu
rities la

w
s (see In

tern
a

tio
n

a
l Sellin

g
R

estrictio
n

s in
 th

e A
p

p
en

d
ix o

f th
is P

resen
ta

tio
n

). B
y a

ccep
tin

g
 th

is P
resen

ta
tio

n
 yo

u
 

rep
resen

t a
n

d
 w

a
rra

n
t th

a
t yo

u
 a

re en
titled

 to
 receive su

ch
 p

resen
ta

tio
n

 in
 a

cco
rd

a
n

ce w
ith

 th
e a

b
o

ve restrictio
n

s a
n

d
 a

g
ree to

 b
e b

o
u

n
d

 b
y th

e lim
ita

tio
n

s co
n

ta
in

ed
 th

erein
.

N
o

t fin
a

n
cia

l p
ro

d
u

ct a
d

vice
Th

is P
resen

ta
tio

n
 d

o
es n

o
t co

n
stitu

te fin
a

n
cia

l p
ro

d
u

ct o
r in

vestm
en

t a
d

vice o
r a

n
y reco

m
m

en
d

a
tio

n
 to

 a
cq

u
ire N

ew
 Sh

a
res o

r a
cco

u
n

tin
g

, leg
a

l o
r ta

x a
d

vice.

Ea
ch

 recip
ien

t o
f th

e P
resen

ta
tio

n
 sh

o
u

ld
 m

a
ke its o

w
n

 en
q

u
iries a

n
d

 in
vestig

a
tio

n
s reg

a
rd

in
g

 a
ll in

fo
rm

a
tio

n
 in

 th
is P

resen
ta

tio
n

 in
clu

d
in

g
 b

u
t n

o
t lim

ited
 to

 th
e a

ssu
m

p
tio

n
s, u

n
certa

in
ties a

n
d

 co
n

tin
g

en
cies 

w
h

ich
 m

a
y a

ffect fu
tu

re o
p

era
tio

n
s o

f th
e G

ro
u

p
 a

n
d

 th
e im

p
a

ct th
a

t d
ifferen

t fu
tu

re o
u

tco
m

es m
ig

h
t h

a
ve o

n
 th

e G
ro

u
p

. In
fo

rm
a

tio
n

 in
 th

is P
resen

ta
tio

n
 is n

o
t in

ten
d

ed
 to

 b
e relied

 u
p

o
n

 a
s a

d
vice to

 in
vesto

rs o
r 

p
o

ten
tia

l in
vesto

rs a
n

d
 h

a
s b

een
 p

rep
a

red
 w

ith
o

u
t ta

kin
g

 a
cco

u
n

t o
f a

n
y p

erso
n

’s in
d

ivid
u

a
l in

vestm
en

t o
b

jectives, fin
a

n
cia

l situ
a

tio
n

 o
r p

a
rticu

la
r n

eed
s. B

efo
re m

a
kin

g
 a

n
 in

vestm
en

t d
ecisio

n
, p

ro
sp

ective 
in

vesto
rs sh

o
u

ld
 co

n
sid

er th
e a

p
p

ro
p

ria
ten

ess o
f th

e in
fo

rm
a

tio
n

 h
a

vin
g

 reg
a

rd
 to

 th
eir o

w
n

 in
vestm

en
t o

b
jectives, fin

a
n

cia
l situ

a
tio

n
 a

n
d

 n
eed

s a
n

d
 seek leg

a
l, a

cco
u

n
tin

g
 a

n
d

 ta
xa

tio
n

 a
d

vice a
p

p
ro

p
ria

te to
 

th
eir ju

risd
ictio

n
. Th

e C
o

m
p

a
n

y is n
o

t licen
sed

 to
 p

ro
vid

e fin
a

n
cia

l p
ro

d
u

ct a
d

vice in
 resp

ect o
f th

e N
ew

 Sh
a

res. C
o

o
lin

g
 o

ff
rig

h
ts d

o
 n

o
t a

p
p

ly to
 th

e a
cq

u
isitio

n
 o

f N
ew

 Sh
a

res u
n

d
er th

e O
ffer.

D
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4

In
vestm

en
t risk

A
n

 in
vestm

en
t in

 N
ew

 Sh
a

res is su
b

ject to
 kn

o
w

n
 a

n
d

 u
n

kn
o

w
n

 risks, so
m

e o
f w

h
ich

 a
re b

eyo
n

d
 th

e co
n

tro
l o

f th
e C

o
m

p
a

n
y, in

clu
d

in
g

 p
o

ssib
le d

ela
ys in

 rep
a

ym
en

t a
n

d
 lo

ss o
f p

rin
cip

a
l a

n
d

 in
co

m
e in

vested
. Th

e 
C

o
m

p
a

n
y d

o
es n

o
t g

u
a

ra
n

tee a
n

y p
a

rticu
la

r ra
te o

f retu
rn

 o
r th

e p
erfo

rm
a

n
ce o

f th
e G

ro
u

p
, n

o
r d

o
es it g

u
a

ra
n

tee th
e rep

a
ym

en
t

o
f

ca
p

ita
l fro

m
 th

e C
o

m
p

a
n

y o
r a

n
y p

a
rticu

la
r ta

x trea
tm

en
t. P

erso
n

s sh
o

u
ld

 
h

a
ve reg

a
rd

 to
 th

e risk fa
cto

rs o
u

tlin
ed

 in
 th

is P
resen

ta
tio

n
.

Fin
a

n
cia

l d
a

ta
A

ll d
o

lla
r va

lu
es a

re in
 A

u
stra

lia
n

 d
o

lla
rs (A

$
 o

r A
U

D
) u

n
less o

th
erw

ise sta
ted

.

P
a

st p
erfo

rm
a

n
ce

Th
e o

p
era

tin
g

 a
n

d
 h

isto
rica

l fin
a

n
cia

l in
fo

rm
a

tio
n

 g
iven

 in
 th

is d
o

cu
m

en
t is g

iven
 fo

r illu
stra

tive p
u

rp
o

ses o
n

ly a
n

d
 sh

o
u

ld
 n

o
t

b
e relied

 u
p

o
n

 a
s (a

n
d

 is n
o

t) a
n

 in
d

ica
tio

n
 o

f th
e C

o
m

p
a

n
y's view

s o
n

 th
e fu

tu
re 

p
erfo

rm
a

n
ce o

f th
e G

ro
u

p
. Yo

u
 sh

o
u

ld
 n

o
te th

a
t p

a
st p

erfo
rm

a
n

ce o
f th

e ca
n

n
o

t b
e relied

 u
p

o
n

 a
s a

n
 in

d
ica

to
r o

f (a
n

d
 p

ro
vid

es
n

o
g

u
id

a
n

ce a
s to

) fu
tu

re p
erfo

rm
a

n
ce.

Th
is P

resen
ta

tio
n

 in
clu

d
es certa

in
 h

isto
rica

l fin
a

n
cia

l in
fo

rm
a

tio
n

 extra
cted

 fro
m

 th
e C

o
m

p
a

n
y's a

u
d

ited
 co

n
so

lid
a

ted
 fin

a
n

cia
l sta

tem
en

ts, a
n

d
 p

ro
 fo

rm
a

 h
isto

rica
l fin

a
n

cia
l in

fo
rm

a
tio

n
 o

f th
e C

o
m

p
a

n
y, w

h
ich

 is 
d

erived
 fro

m
 su

ch
 fin

a
n

cia
l sta

tem
en

ts a
n

d
 h

a
s b

een
 a

d
ju

sted
 to

 reflect th
e m

a
tters set o

u
t in

 th
is p

resen
ta

tio
n

 (co
llectively, th

e H
isto

rica
l Fin

a
n

cia
l In

fo
rm

a
tio

n
). Th

e H
isto

rica
l Fin

a
n

cia
l In

fo
rm

a
tio

n
 h

a
s b

een
 

p
rep

a
red

 a
n

d
 p

resen
ted

 in
 a

cco
rd

a
n

ce w
ith

 th
e m

ea
su

rem
en

t a
n

d
 reco

g
n

itio
n

 p
rin

cip
les o

f th
e A

u
stra

lia
n

 A
cco

u
n

tin
g

 Sta
n

d
a

rd
s (in

clu
d

in
g

 th
e A

u
stra

lia
n

 A
cco

u
n

tin
g

 In
terp

reta
tio

n
s) (A

A
S). Th

e H
isto

rica
l 

Fin
a

n
cia

l In
fo

rm
a

tio
n

 is p
resen

ted
 in

 a
n

 a
b

b
revia

ted
 fo

rm
 in

so
fa

r a
s it d

o
es n

o
t in

clu
d

e a
ll th

e p
resen

ta
tio

n
 a

n
d

 d
isclo

su
res, sta

tem
en

ts o
r co

m
p

a
ra

tive in
fo

rm
a

tio
n

 a
s req

u
ired

 b
y th

e A
A

S a
n

d
 o

th
er m

a
n

d
a

to
ry 

p
ro

fessio
n

a
l rep

o
rtin

g
 req

u
irem

en
ts a

p
p

lica
b

le to
 g

en
era

l p
u

rp
o

se fin
a

n
cia

l rep
o

rts p
rep

a
red

 in
 a

cco
rd

a
n

ce w
ith

 th
e C

o
rp

o
ra

tio
n

s
A

ct. N
eith

er th
e p

ro
 fo

rm
a

 H
isto

rica
l Fin

a
n

cia
l In

fo
rm

a
tio

n
 n

o
r th

e a
d

ju
stm

en
t 

m
a

d
e to

 p
rep

a
re it h

a
ve b

een
 a

u
d

ited
.

R
ecip

ien
ts o

f th
is P

resen
ta

tio
n

 sh
o

u
ld

 n
o

te th
a

t th
is P

resen
ta

tio
n

 co
n

ta
in

s a
 p

ro
 fo

rm
a

 h
isto

rica
l b

a
la

n
ce sh

eet (to
 reflect,a

m
o

n
g

 o
th

er th
in

g
s, th

e im
p

a
ct o

f th
e O

ffer). Th
e p

ro
 fo

rm
a

 h
isto

rica
l fin

a
n

cia
l 

in
fo

rm
a

tio
n

 a
n

d
 th

e H
isto

rica
l Fin

a
n

cia
l In

fo
rm

a
tio

n
 p

ro
vid

ed
 in

 th
is P

resen
ta

tio
n

 is fo
r illu

stra
tive p

u
rp

o
ses o

n
ly a

n
d

 is n
o

t rep
resen

ted
 a

s b
ein

g
 in

d
ica

tive o
f th

e C
o

m
p

a
n

y's view
s o

n
 its fu

tu
re fin

a
n

cia
l co

n
d

itio
n

 
a

n
d

/o
r p

erfo
rm

a
n

ce.

R
ecip

ien
ts o

f th
is P

resen
ta

tio
n

 sh
o

u
ld

 a
lso

 b
e a

w
a

re th
a

t certa
in

 fin
a

n
cia

l d
a

ta
 in

clu
d

ed
 in

 th
is P

resen
ta

tio
n

 is "n
o

n
-IFR

S fin
a

n
cia

l in
fo

rm
a

tio
n

" u
n

d
er R

eg
u

la
to

ry G
u

id
e 2

3
0

 D
isclo

sin
g

 n
o

n
-IFR

S fin
a

n
cia

l 
in

fo
rm

a
tio

n
 p

u
b

lish
ed

 b
y A

SIC
. Th

e C
o

m
p

a
n

y b
elieves th

is n
o

n
-IFR

S fin
a

n
cia

l in
fo

rm
a

tio
n

 p
ro

vid
es, a

n
d

 th
ese n

o
n

-G
A

A
P

 fin
a

n
cia

l m
ea

su
res p

ro
vid

e, u
sefu

l in
fo

rm
a

tio
n

 to
 u

sers in
 m

ea
su

rin
g

 th
e fin

a
n

cia
l 

p
erfo

rm
a

n
ce a

n
d

 co
n

d
itio

n
s o

f th
e C

o
m

p
a

n
y. Th

e n
o

n
-IFR

S fin
a

n
cia

l in
fo

rm
a

tio
n

 d
o

es n
o

t h
a

ve a
 sta

n
d

a
rd

ised
 m

ea
n

in
g

 p
rescrib

ed
 b

y
A

A
S a

n
d

, th
erefo

re, m
a

y n
o

t b
e co

m
p

a
ra

b
le to

 sim
ila

rly titled
 m

ea
su

res 
p

resen
ted

 b
y o

th
er en

tities, n
o

r sh
o

u
ld

 it b
e co

n
stru

ed
 a

s a
n

 a
ltern

a
tive to

 o
th

er fin
a

n
cia

l m
ea

su
res d

eterm
in

ed
 in

 a
cco

rd
a

n
ce w

ith
 A

A
S. R

ecip
ien

ts o
f th

is P
resen

ta
tio

n
 in

vesto
rs a

re ca
u

tio
n

ed
, th

erefo
re, n

o
t to

 
p

la
ce u

n
d

u
e relia

n
ce o

n
 a

n
y n

o
n

-IFR
S fin

a
n

cia
l in

fo
rm

a
tio

n
 a

n
d

 ra
tio

s in
clu

d
ed

 in
 th

is P
resen

ta
tio

n
. Th

e p
ro

 fo
rm

a
 h

isto
rica

l fin
a

n
cia

l in
fo

rm
a
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m
ercia

lised
, w

h
ich

 w
o

u
ld

 p
reven

t th
e C

o
m

p
a

n
y 

fro
m

 ever a
ch

ievin
g

 p
ro

fita
b

ility.

Th
e C

o
m

p
a

n
y h

a
s n

o
 m

ed
icin

a
l p

ro
d

u
cts a

p
p

ro
ved

 fo
r co

m
m

ercia
l sa

le. C
u

rren
tly, th

e C
o

m
p

a
n

y h
a

s n
o

 p
ro

d
u

cts a
p

p
ro

ved
 fo

r co
m

m
e

rcia
l sa

le. Th
e C

o
m

p
a

n
y is la

rg
ely d

ep
en

d
en

t o
n

 th
e su

ccess o
f its p

ro
d

u
ct 

ca
n

d
id

a
tes, p

a
rticu

la
rly th

o
se rela

ted
 to

 LA
G

-3
.

Th
e LA

G
 3

 p
ro

d
u

ct ca
n

d
id

a
tes w

ere a
cq

u
ired

 b
y th

e C
o

m
p

a
n

y th
ro

u
g

h
 th

e a
cq

u
isitio

n
 o

f th
e Fren

ch
 p

riva
tely o

w
n

ed
 a

n
d

 ven
tu

re ca
p

ita
l b

a
cked

 co
m

p
a

n
y Im

m
u

tep
SA

, a
 b

io
p

h
a

rm
a

ceu
tica

l co
m

p
a

n
y in

 th
e ra

p
id

ly 
g

ro
w

in
g

 field
 o

f Im
m

u
n

o
-O

n
co

lo
g

y, in
 D

ecem
b

er 2
0

1
4

. Th
is a

cq
u

isitio
n

 sig
n

ifica
n

tly exp
a

n
d

ed
 th

e C
o

m
p

a
n

y’s clin
ica

l d
evelo

p
m

en
t p

ro
d

u
ct p

o
rtfo

lio
 to

 o
th

er ca
teg

o
ries o

f im
m

u
n

o
th

era
p

ies. It h
a

s a
lso

 p
ro

vid
ed

 
th

e C
o

m
p

a
n

y w
ith

 p
a

rtn
ersh

ip
s w

ith
 severa

l o
f th

e w
o

rld
’s la

rg
est p

h
a

rm
a

ceu
tica

l co
m

p
a

n
ies.

Th
e C

o
m

p
a

n
y h

a
s severa

l LA
G

-3
 p

ro
d

u
ct ca

n
d

id
a

tes. Th
e m

o
st a

d
va

n
ced

 o
f is IM

P
3

2
1

 (o
th

erw
ise kn

o
w

n
 a

s eftila
g

im
o

d
a

lp
h

a
 o

r efti). IM
P

3
2

1
 is a

 reco
m

b
in

a
n

t p
ro

tein
 typ

ica
lly u

sed
 in

 co
n

ju
n

ctio
n

 w
ith

 
ch

em
o

th
era

p
y to

 a
m

p
lify a

 p
a

tien
t’s im

m
u

n
e resp

o
n

se. A
n

o
th

er LA
G

-3
 p

ro
d

u
ct ca

n
d

id
a

te is IM
P

7
0

1
, a

n
 a

n
ta

g
o

n
ist a

n
tib

o
d

y th
a

t a
cts

to
 stim

u
la

te T cell p
ro

lifera
tio

n
 in

 ca
n

cer p
a

tien
ts. IM

P
7

0
1

 h
a

s b
een

 licen
sed

 
to

 C
o

Stim
(N

o
va

rtis), w
h

ich
 is so

lely resp
o

n
sib

le fo
r its d

evelo
p

m
en

t a
n

d
 m

a
n

u
fa

ctu
rin

g
. A

 th
ird

 LA
G

-3
 p

ro
d

u
ct ca

n
d

id
a

te is IM
P

7
3

1
, a

 d
ep

letin
g

 a
n

tib
o

d
y th

a
t rem

o
ves T cells in

vo
lved

 in
 a

u
to

im
m

u
n

ity. IM
P

7
3

1
 

h
a

s b
een

 licen
sed

 to
 G

la
xo

Sm
ith

K
lin

e, o
r G

SK
, w

h
ich

 is so
lely resp

o
n

sib
le fo

r its d
evelo

p
m

en
t a

n
d

 m
a

n
u

fa
ctu

rin
g

. Fin
a

lly, in
 Ja

n
u

a
ry 2

0
1

7
, th

e C
o

m
p

a
n

y a
n

n
o

u
n

ced
 it h

a
d

 co
n

d
u

cted
 resea

rch
 o

n
 a

 n
ew

 ea
rly sta

g
e 

p
ro

d
u

ct ca
n

d
id

a
te, a

 h
u

m
a

n
ized

 Ig
G

4
 m

o
n

o
clo

n
a

l a
n

tib
o

d
y kn

o
w

n
 a

s IM
P

7
6

1
.

In
 a

d
d

itio
n

 to
 th

ese p
ro

d
u

cts, th
e C

o
m

p
a

n
y a

lso
 h

a
s a

 d
ed

ica
ted

 R
&

D
 la

b
o

ra
to

ry o
u

tsid
e P

a
ris w

ith
 o

th
er resea

rch
 ca

n
d

id
a

tes in
 d

evelo
p

m
en

t. Th
e C

o
m

p
a

n
y a

lso
 cu

rren
tly g

en
era

tes m
o

d
est reven

u
es fro

m
 sa

les 
o

f LA
G

-3
 resea

rch
 rea

g
en

ts.
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2 R

isk Facto
rs

Th
ere ca

n
 b

e n
o

 a
ssu

ra
n

ce th
a

t th
e C

o
m

p
a

n
y w

ill b
e su

ccessfu
l in

 d
evelo

p
in

g
 a

n
y p

ro
d

u
ct ca

n
d

id
a

te, o
r th

a
t th

e C
o

m
p

a
n

y w
ill b

e a
b

le to
 o

b
ta

in
 th

e n
ecessa

ry reg
u

la
to

ry a
p

p
ro

va
ls w

ith
 resp

ect to
 a

n
y o

r a
ll o

f its 
p

ro
d

u
ct ca

n
d

id
a

tes. W
h

ile a
 p

o
rtio

n
 o

f th
e n

et p
ro

ceed
s o

f th
e O

ffer w
ill b

e u
sed

 to
 fu

n
d

 th
e fu

rth
er d

evelo
p

m
en

t o
f IM

P
3

2
1

, th
e

C
o

m
p

a
n

y w
ill req

u
ire a

d
d

itio
n

a
l fu

n
d

s to
 a

ch
ieve its lo

n
g

-
term

 g
o

a
ls o

f fu
rth

er 
d

evelo
p

m
en

t a
n

d
 co

m
m

ercia
lisa

tio
n

 o
f IM

P
3

2
1

 a
n

d
 o

th
er p

ro
d

u
ct ca

n
d

id
a

tes. In
 a

d
d

itio
n

, th
e C

o
m

p
a

n
y w

ill req
u

ire fu
n

d
s to

 p
u

rsu
e reg

u
la

to
ry a

p
p

lica
tio

n
s, p

ro
tect a

n
d

 d
efen

d
 in

tellectu
a

l p
ro

p
erty rig

h
ts, 

in
crea

se co
n

tra
cted

 m
a

n
u

fa
ctu

rin
g

 ca
p

a
city, p

o
ten

tia
lly d

evelo
p

 m
a

rketin
g

 a
n

d
 sa

les ca
p

a
b

ility a
n

d
 fu

n
d

 o
p

era
tin

g
 exp

en
ses. T

h
e C

o
m

p
a

n
y in

ten
d

s to
 seek su

ch
 a

d
d

itio
n

a
l fu

n
d

in
g

 th
ro

u
g

h
 p

u
b

lic o
r p

riva
te 

fin
a

n
cin

g
s a

n
d

/o
r th

ro
u

g
h

 licen
sin

g
 o

f its
a

ssets o
r o

th
er a

rra
n

g
em

en
ts w

ith
 co

rp
o

ra
te p

a
rtn

ers. H
o

w
ever, su

ch
 fin

a
n

cin
g

, licen
sin

g
 o

p
p

o
rtu

n
ities o

r o
th

er a
rra

n
g

em
en

ts m
a

y n
o

t b
e a

va
ila

b
le fro

m
 a

ccep
ta

b
le o

r 
a

n
y so

u
rces o

n
 a

ccep
ta

b
le term

s, o
r a

t a
ll. A

n
y sh

o
rtfa

ll in
 fu

n
d

in
g

 co
u

ld
 resu

lt in
 th

e C
o

m
p

a
n

y h
a

vin
g

 to
 cu

rta
il o

r cea
se its o

p
era

tio
n

s, in
clu

d
in

g
 resea

rch
 a

n
d

 d
evelo

p
m

en
t a

ctivities, th
ereb

y h
a

rm
in

g
 its 

b
u

sin
ess, fin

a
n

cia
l co

n
d

itio
n

 a
n

d
/o

r resu
lts o

f o
p

era
tio

n
s.

Th
e C

o
m

p
a

n
y's a

b
ility to

 g
en

era
te p

ro
d

u
ct reven

u
e d

ep
en

d
s o

n
 a

 n
u

m
b

er o
f fa

cto
rs, in

clu
d

in
g

 its a
b

ility to
 su

ccessfu
lly co

m
p

lete
clin

ica
l d

evelo
p

m
en

t o
f, a

n
d

 receive reg
u

la
to

ry a
p

p
ro

va
l fo

r, its p
ro

d
u

ct 
ca

n
d

id
a

tes; set a
n

 a
ccep

ta
b

le p
rice fo

r its p
ro

d
u

cts, if a
p

p
ro

ved
, a

n
d

 o
b

ta
in

 a
d

eq
u

a
te co

vera
g

e a
n

d
 reim

b
u

rsem
en

t fro
m

 th
ird

-p
a

rty p
a

yo
rs; o

b
ta

in
 co

m
m

ercia
l q

u
a

n
tities o

f o
u

r p
ro

d
u

cts, if a
p

p
ro

ved
, a

t 
a

ccep
ta

b
le co

st levels; a
n

d
 su

ccessfu
lly m

a
rket a

n
d

 sell its p
ro

d
u

cts, if a
p

p
ro

ved
.

In
 a

d
d

itio
n

, b
eca

u
se o

f th
e n

u
m

ero
u

s risks a
n

d
 u

n
certa

in
ties a

sso
cia

ted
 w

ith
 p

ro
d

u
ct ca

n
d

id
a

te d
evelo

p
m

en
t, th

e C
o

m
p

a
n

y is u
n

a
b

le to
 p

red
ict th

e tim
in

g
 o

r a
m

o
u

n
t o

f in
crea

sed
 exp

en
ses, o

r w
h

en
, o

r if, it w
ill b

e 
a

b
le to

 a
ch

ieve o
r m

a
in

ta
in

 p
ro

fita
b

ility. Th
e exp

en
ses o

f th
e C

o
m

p
a

n
y co

u
ld

 in
crea

se b
eyo

n
d

 cu
rren

t exp
ecta

tio
n

s if th
e a

p
p

lica
b

le reg
u

la
to

ry a
u

th
o

rities req
u

ire fu
rth

er stu
d

ies in
 a

d
d

itio
n

 to
 th

o
se cu

rren
tly 

a
n

ticip
a

ted
 a

n
d

 even
 if its p

ro
d

u
ct ca

n
d

id
a

tes a
re a

p
p

ro
ved

 fo
r co

m
m

ercia
l sa

le, th
e C

o
m

p
a

n
y a

n
ticip

a
tes in

cu
rrin

g
 sig

n
ifica

n
t co

sts a
sso

cia
ted

 w
ith

 th
e co

m
m

ercia
l la

u
n

ch
 o

f su
ch

 p
ro

d
u

cts a
n

d
 th

ere ca
n

 b
e n

o
 

g
u

a
ra

n
tee th

a
t th

e C
o

m
p

a
n

y w
ill ever g

en
era

te sig
n

ifica
n

t reven
u

es.

Th
e C

o
m

p
a

n
y w

ill req
u

ire a
d

d
itio

n
a

l fin
a

n
cin

g
 a

n
d

 m
a

y b
e u

n
a

b
le to

 ra
ise su

fficien
t ca

p
ita

l, w
h

ich
 co

u
ld

 h
a

ve a
 m

a
teria

l im
p

a
ct o

n
 its resea

rch
 a

n
d

 d
evelo

p
m

en
t p

ro
g

ra
m

s o
r co

m
m

ercia
lisa

tio
n

 o
f its 

p
ro

d
u

cts o
r p

ro
d

u
ct ca

n
d

id
a

tes.

Th
e C

o
m

p
a

n
y h

a
s h

isto
rica

lly d
evo

ted
 m

o
st o

f its fin
a

n
cia

l reso
u

rces to
 resea

rch
 a

n
d

 d
evelo

p
m

en
t, in

clu
d

in
g

 p
re

-clin
ica

l a
n

d
 clin

ica
l d

evelo
p

m
en

t a
ctivities. To

 d
a

te, th
e C

o
m

p
a

n
y h

a
s fin

a
n

ced
 a

 sig
n

ifica
n

t 
a

m
o

u
n

t o
f its o

p
era

tio
n

s th
ro

u
g

h
 p

u
b

lic a
n

d
 p

riva
te fin

a
n

cin
g

s. Th
e a

m
o

u
n

t o
f th

e C
o

m
p

a
n

y's fu
tu

re n
et lo

sses w
ill d

ep
en

d
, in

p
a

rt, o
n

 th
e ra

te o
f its fu

tu
re exp

en
d

itu
res a

n
d

 th
e C

o
m

p
a

n
y's a

b
ility to

 o
b

ta
in

 
fu

n
d

in
g

 th
ro

u
g

h
 eq

u
ity o

r d
eb

t fin
a

n
cin

g
s o

r stra
teg

ic co
lla

b
o

ra
tio

n
s. Th

e a
m

o
u

n
t o

f su
ch

 fu
tu

re n
et lo

sses, a
s w

ell a
s th

e p
o

ssib
ility o

f fu
tu

re p
ro

fita
b

ility, w
ill a

lso
 d

ep
en

d
 o

n
 th

e su
ccess o

f th
e C

o
m

p
a

n
y in

 
d

evelo
p

in
g

 a
n

d
 co

m
m

ercia
lisin

g
 p

ro
d

u
cts th

a
t g

en
era

te sig
n

ifica
n

t reven
u

e. Th
e C

o
m

p
a

n
y's fa

ilu
re to

 b
eco

m
e a

n
d

 rem
a

in
 p

ro
fita

b
le

w
o

u
ld

 d
ep

ress th
e va

lu
e o

f its Sh
a

res a
n

d
 co

u
ld

 im
p

a
ir its a

b
ility to

, o
r p

reven
t 

it fro
m

 b
ein

g
 a

b
le to

, ra
ise ca

p
ita

l, exp
a

n
d

 its b
u

sin
ess, m

a
in

ta
in

 its resea
rch

 a
n

d
 d

evelo
p

m
en

t effo
rts (o

r g
ro

w
 th

em
 a

s req
u

ired
), d

iversify its p
ro

d
u

ct o
fferin

g
s o

r co
n

tin
u

e its o
p

era
tio

n
s a

t th
e sa

m
e levels, o

r a
t 

a
ll.

If th
e C

o
m

p
a

n
y is u

n
a

b
le to

 secu
re su

fficien
t ca

p
ita

l to
 fu

n
d

 its o
p

era
tio

n
s, it m

a
y b

e req
u

ired
 to

 d
ela

y, lim
it, red

u
ce o

r term
in

a
te its p

ro
d

u
ct d

evelo
p

m
en

t o
r fu

tu
re co

m
m

ercia
lisa

tio
n

 effo
rts o

r g
ra

n
t rig

h
ts to

 
th

ird
 p

a
rties to

 d
evelo

p
 a

n
d

 m
a

rket p
ro

d
u

cts o
r p

ro
d

u
ct ca

n
d

id
a

tes th
a

t it w
o

u
ld

 o
th

erw
ise p

refer to
 d

evelo
p

 a
n

d
 m

a
rket o

n
 its o

w
n

. Fo
r exa

m
p

le, a
d

d
itio

n
a

l stra
teg

ic co
lla

b
o

ra
tio

n
s co

u
ld

 req
u

ire th
e C

o
m

p
a

n
y to

 
sh

a
re co

m
m

ercia
l rig

h
ts to

 its p
ro

d
u

ct ca
n

d
id

a
tes w

ith
 th

ird
 p

a
rties in

 w
a

ys th
a

t th
e C

o
m

p
a

n
y d

o
es n

o
t in

ten
d

 cu
rren

tly to
 d

o
, o

r o
n

 term
s th

a
t m

a
y n

o
t b

e fa
vo

u
ra

b
le to

 th
e C

o
m

p
a

n
y. M

o
reo

ver, th
e C

o
m

p
a

n
y 

m
a

y a
lso

 h
a

ve to
 relin

q
u

ish
 va

lu
a

b
le rig

h
ts to

 its tech
n

o
lo

g
ies, fu

tu
re reven

u
e strea

m
s, resea

rch
 p

ro
g

ra
m

s a
n

d
/o

r p
ro

d
u

ct ca
n

d
id

a
tes o

r g
ra

n
t licen

ses o
n

 term
s th

a
t m

a
y n

o
t b

e fa
vo

u
ra

b
le to

 it.
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Th
e C

o
m

p
a

n
y is exp

o
sed

 to
 sig

n
ifica

n
t risks rela

ted
 to

 its o
n

g
o

in
g

 resea
rch

 a
n

d
 d

evelo
p

m
en

t effo
rts a

n
d

 m
ig

h
t n

o
t b

e in
 a

 p
o

sitio
n

 to
 su

ccessfu
lly d

evelo
p

 a
n

y p
ro

d
u

ct ca
n

d
id

a
te. A

n
y fa

ilu
re to

 im
p

lem
en

t 
its b

u
sin

ess stra
teg

y co
u

ld
 n

eg
a

tively im
p

a
ct th

e C
o

m
p

a
n

y's b
u

sin
ess, fin

a
n

cia
l co

n
d

itio
n

 a
n

d
 resu

lts o
f o

p
era

tio
n

s.

Th
e d

evelo
p

m
en

t a
n

d
 co

m
m

ercia
liza

tio
n

 o
f IM

P
3

2
1

, IM
P

7
0

1
, IM

P
7

3
1

 a
n

d
 IM

P
7

6
1

, o
r a

n
y o

th
er p

ro
d

u
ct ca

n
d

id
a

te th
e C

o
m

p
a

n
y m

a
y d

e
velo

p
, is su

b
ject to

 m
a

n
y risks, in

clu
d

in
g

:
▪

a
d

d
itio

n
a

l clin
ica

l tria
ls m

a
y b
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 b
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y d
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f d
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r m
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 d
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t d
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b
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 m
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l o
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e p
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 d
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r p
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 p
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 m
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 p
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 b
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 p
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 b
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e m
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 p
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l p
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p
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 d
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t p
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b
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e C
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t b
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l p
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e C
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t b
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t o
f p
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e C
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t b
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 d
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t b
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r o
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 d
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b
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b
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r m
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y b
e d

isru
p

tive to
 its b

u
sin

ess a
n

d
 m

a
y a

d
versely a

ffect its o
p

era
tio

n
s. Fo

r exa
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e C
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r m
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t d
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r p
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r p
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t b
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s d
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e d
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 b
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 p
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t b
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e C
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 m
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 m
a

n
a

g
em

en
t, clin

ica
l a

n
d

scien
tific p
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 p
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 p
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y b
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b
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p
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 d
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 d
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 receive/m
a

in
ta

in
 o

rp
h

a
n

 d
ru

g
 d

esig
n

a
tio

n
/sta

tu
s a

n
d

 resu
ltin

g
 

m
a

rketin
g

 exclu
sivity fo

r its p
ro

d
u

ct ca
n

d
id

a
tes.

Th
e C

o
m

p
a

n
y m

a
y b

e m
a

teria
lly a

d
versely a

ffected
 b

y its fa
ilu

re o
r in

a
b

ility to
 p

ro
tect its in

tellectu
a

l p
ro

p
erty rig

h
ts. W

ith
o

u
t th

e g
ra

n
tin

g
 o

f th
ese rig

h
ts, th

e a
b

ility to
 p

u
rsu

e d
a

m
a

g
es fo

r in
frin

g
em

en
t w

o
u

ld
 b

e 
lim

ited
. Sim

ila
rly, a

n
y kn

o
w

-h
o

w
 th

a
t is p

ro
p

rieta
ry o

r p
a

rticu
la

r to
 its tech

n
o

lo
g

ies m
a

y b
e su

b
ject to

 risk o
f d

isclo
su

re b
y e

m
p

lo
yees o

r co
n

su
lta

n
ts, d

esp
ite h

a
vin

g
 co

n
fid

en
tia

lity a
g

reem
en

ts in
 p

la
ce.

A
n

y fu
tu

re su
ccess w

ill d
ep

en
d

 in
 p

a
rt o

n
 w

h
eth

er th
e C

o
m

p
a

n
y ca

n
 o

b
ta

in
 a

n
d

 m
a

in
ta

in
 p

a
ten

ts to
 p

ro
tect its o

w
n

 p
ro

d
u

cts a
n

d
tech

n
o

lo
g

ies; o
b

ta
in

 licen
ses to

 th
e p

a
ten

ted
 tech

n
o

lo
g

ies o
f th

ird
 p

a
rties; a

n
d

 
o

p
era

te w
ith

o
u

t in
frin

g
in

g
 o

n
 th

e p
ro

p
rieta

ry rig
h

ts o
f th

ird
 p

a
rties. B

io
tech

n
o

lo
g

y p
a

ten
t m

a
tters ca

n
 in

vo
lve co

m
p

lex leg
a

la
n

d
 scien

tific q
u

estio
n

s, a
n

d
 it is im

p
o

ssib
le to

 p
red

ict th
e o

u
tco

m
e o

f b
io

tech
n

o
lo

g
y 

a
n

d
 p

h
a

rm
a

ceu
tica

l p
a

ten
t cla

im
s. A

n
y o

f th
e C

o
m

p
a

n
y's fu

tu
re p

a
ten

t a
p

p
lica

tio
n

s m
a

y n
o

t b
e a

p
p

ro
ved

, o
r it m

a
y n

o
t d

evelo
p

 a
d

d
itio

n
a

l p
ro

d
u

cts o
r p

ro
cesses th

a
t a

re p
a

ten
ta

b
le. So

m
e co

u
n

tries in
 w

h
ich

 th
e 

C
o

m
p

a
n

y m
a

y sell its p
ro

d
u

ct ca
n

d
id

a
te o

r licen
se its

in
tellectu

a
l p

ro
p

erty m
a

y fa
il to

 p
ro

tect th
e C

o
m

p
a

n
y's in

tellectu
a

l p
ro

p
erty rig

h
ts to

 th
e sa

m
e exten

t a
s th

e p
ro

tectio
n

 th
a

t m
a

y b
e a

ffo
rd

ed
 in

 th
e U

n
ited

 Sta
tes o

r A
u

stra
lia

. So
m

e leg
a

l p
rin

cip
les rem

a
in

 
u

n
reso

lved
 a

n
d

 th
ere h

a
s n

o
t b

een
 a

 co
n

sisten
t p

o
licy reg

a
rd

in
g

 th
e b

rea
d

th
 o

r in
terp

reta
tio

n
 o

f cla
im

s a
llo

w
ed

 in
 p

a
ten

ts in
th

e U
n

ited
 Sta

tes, th
e U

n
ited

 K
in

g
d

o
m

, th
e Eu

ro
p

ea
n

 U
n

io
n

, A
u

stra
lia

 o
r elsew

h
ere. In

 
a

d
d

itio
n

, th
e sp

ecific co
n

ten
t o

f p
a

ten
ts a

n
d

 p
a

ten
t a

p
p

lica
tio

n
s th

a
t a

re n
ecessa

ry to
 su

p
p

o
rt a

n
d

 in
terp

ret p
a

ten
t cla

im
s is h

ig
h

ly u
n

certa
in

 d
u

e to
 th

e co
m

p
lex n

a
tu

re o
f th

e releva
n

t leg
a

l, scien
tific a

n
d

 fa
ctu

a
l 

issu
es. C

h
a

n
g

es in
 eith

er p
a

ten
t la

w
s o

r in
 in

terp
reta

tio
n

s o
f p

a
ten

t la
w

s in
 th

e U
n

ited
 Sta

tes, A
u

stra
lia

, th
e U

n
ited

 K
in

g
d

o
m

, th
e Eu

ro
p

ea
n

 U
n

io
n

 o
r elsew

h
ere m

a
y d

im
in

ish
 th

e va
lu

e o
f th

e C
o

m
p

a
n

y's 
in

tellectu
a

l p
ro

p
erty o

r n
a

rro
w

 th
e sco

p
e o

f its p
a

ten
t p

ro
tectio

n
. Even

 if th
e C

o
m

p
a

n
y is a

b
le to

 o
b

ta
in

 p
a

ten
ts, th

e p
a

ten
ts m

a
y n

o
t b

e issu
ed

 in
 a

 fo
rm

 th
a

t w
ill p

ro
vid

e th
e C

o
m

p
a

n
y w

ith
 a

n
y m

ea
n

in
g

fu
l 

p
ro

tectio
n

, p
reven

t co
m

p
etito

rs fro
m

 co
m

p
etin

g
 w

ith
 th

e C
o

m
p

a
n

y o
r o

th
erw

ise p
ro

vid
e th

e C
o

m
p

a
n

y w
ith

 a
n

y co
m

p
etitive a

d
va

n
ta

g
e.Th

e C
o

m
p

a
n

y's co
m

p
etito

rs m
a

y b
e a

b
le to

 circu
m

ven
t its p

a
ten

ts b
y 

d
evelo

p
in

g
 sim

ila
r o

r a
ltern

a
tive tech

n
o

lo
g

ies o
r p

ro
d

u
cts in

 a
 n

o
n

-in
frin

g
in

g
 m

a
n

n
er.

M
o

reo
ver, a

n
y o

f th
e C

o
m

p
a

n
y's p

en
d

in
g

 a
p

p
lica

tio
n

s m
a

y b
e su

b
ject to

 a
 th

ird
-p

a
rty p

reissu
a

n
ce

su
b

m
issio

n
 o

f p
rio

r a
rt to

 th
e U

.S. P
a

ten
t a

n
d

 Tra
d

em
a

rk O
ffice, o

r U
SP

TO
, th

e Eu
ro

p
ea

n
 P

a
ten

t O
ffice, o

r EP
O

, 
IP

 A
u

stra
lia

 a
n

d
/o

r a
n

y p
a

ten
ts issu

in
g

 th
ereo

n
 m

a
y b

eco
m

e in
vo

lved
 in

 o
p

p
o

sitio
n

, d
eriva

tio
n

, reexa
m

in
a

tio
n

, in
ter p

a
rtes

review
, p

o
st g

ra
n

t review
, in

terferen
ce p

ro
ceed

in
g

s o
r o

th
er p

a
ten

t o
ffice p

ro
ceed

in
g

s 
o

r litig
a

tio
n

, in
 th

e U
n

ited
 Sta

tes o
r elsew

h
ere, ch

a
llen

g
in

g
 th

e C
o

m
p

a
n

y's p
a

ten
t rig

h
ts. A

n
 a

d
verse d

eterm
in

a
tio

n
 in

 a
n

y su
ch

 su
b

m
issio

n
, p

ro
ceed

in
g

 o
r litig

a
tio

n
 co

u
ld

 red
u

ce th
e sco

p
e o

f, o
r in

va
lid

a
te, th

e 
C

o
m

p
a

n
y's p

a
ten

t rig
h

ts, a
n

d
 a

llo
w

 th
ird

 p
a

rties to
 co

m
m

ercia
lise its tech

n
o

lo
g

y o
r p

ro
d

u
cts a

n
d

 co
m

p
ete d

irectly w
ith

 th
e C

o
m

p
a

n
y, w

ith
o

u
t p

a
ym

en
t to

 it. In
 a

d
d

itio
n

, if th
e b

rea
d

th
 o

r stren
g

th
 o

f p
ro

tectio
n

 
p

ro
vid

ed
 b

y th
e C

o
m

p
a

n
y's p

a
ten

ts a
n

d
 p

a
ten

t a
p

p
lica

tio
n

s is th
rea

ten
ed

, it co
u

ld
 d

issu
a

d
e co

m
p

a
n

ies fro
m

 co
lla

b
o

ra
tin

g
 w

ith
 th

e
C

o
m

p
a

n
y to

 exp
lo

it its in
tellectu

a
l p

ro
p

erty o
r d

evelo
p

 o
r co

m
m

ercia
lise cu

rren
t 

o
r fu

tu
re p

ro
d

u
ct ca

n
d

id
a

te.
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5
6 R

isk Facto
rs

Th
e issu

a
n

ce o
f a

 p
a

ten
t is n

o
t co

n
clu

sive a
s to

 th
e in

ven
to

rsh
ip

, sco
p

e, va
lid

ity o
r en

fo
rcea

b
ility, a

n
d

 th
e C

o
m

p
a

n
y's p

a
ten

ts m
a

y b
e ch

a
llen

g
ed

 in
 th

e co
u

rts o
r p

a
ten

t o
ffices in

 th
e U

.S., th
e EU

, A
u

stra
lia

 a
n

d
 

elsew
h

ere. Su
ch

 ch
a

llen
g

es m
a

y resu
lt in

 lo
ss o

f o
w

n
ersh

ip
 o

r in
 p

a
ten

t cla
im

s b
ein

g
 n

a
rro

w
ed

, in
va

lid
a

ted
 o

r h
eld

 u
n

en
fo

rcea
b

le, in
 w

h
o

le o
r in

 p
a

rt, w
h

ich
 co

u
ld

 lim
it th

e d
u

ra
tio

n
 o

f th
e p

a
ten

t p
ro

tectio
n

 o
f o

u
r 

tech
n

o
lo

g
y a

n
d

 p
ro

d
u

cts. A
s a

 resu
lt, th

e C
o

m
p

a
n

y's p
a

ten
t p

o
rtfo

lio
 m

a
y n

o
t p

ro
vid

e it w
ith

 su
fficien

t rig
h

ts to
 exclu

d
e o

th
ers

fro
m

 co
m

m
ercia

lisin
g

 p
ro

d
u

cts sim
ila

r o
r id

en
tica

l to
 th

e C
o

m
p

a
n

y’s.

In
 a

d
d

itio
n

, o
th

er co
m

p
a

n
ies m

a
y a

ttem
p

t to
 circu

m
ven

t a
n

y reg
u

la
to

ry d
a

ta
 p

ro
tectio

n
 o

r m
a

rket exclu
sivity th

a
t th

e C
o

m
p

a
n

y o
b

ta
in

s u
n

d
er a

p
p

lica
b

le leg
isla

tio
n

, w
h

ich
 m

a
y req

u
ire it to

 a
llo

ca
te sig

n
ifica

n
t 

reso
u

rces to
 p

reven
tin

g
 su

ch
 circu

m
ven

tio
n

. Su
ch

 d
evelo

p
m

en
ts co

u
ld

 en
a

b
le o

th
er co

m
p

a
n

ies to
 circu

m
ven

t th
e C

o
m

p
a

n
y's in

tellectu
a

l p
ro

p
erty rig

h
ts a

n
d

 u
se its clin

ica
l tria

l d
a

ta
 to

 o
b

ta
in

 m
a

rketin
g

 
a

u
th

o
risa

tio
n

s in
 th

e EU
, A

u
stra

lia
 a

n
d

 in
 o

th
er ju

risd
ictio

n
s. Su

ch
 d

evelo
p

m
en

ts m
a

y a
lso

 req
u

ire th
e C

o
m

p
a

n
y to

 a
llo

ca
te sig

n
ifica

n
t reso

u
rces to

 p
reven

t o
th

er co
m

p
a

n
ies fro

m
 circu

m
ven

tin
g

 o
r vio

la
tin

g
 its 

in
tellectu

a
l p

ro
p

erty rig
h

ts.

Th
e C

o
m

p
a

n
y's a

ttem
p

ts to
 p

reven
t th

ird
 p

a
rties fro

m
 circu

m
ven

tin
g

 its in
tellectu

a
l p

ro
p

erty a
n

d
 o

th
er rig

h
ts m

a
y u

ltim
a

tely b
e u

n
su

ccessfu
l. Th

e C
o

m
p

a
n

y m
a

y a
lso

 fa
il to

 ta
ke th

e req
u

ired
 a

ctio
n

s o
r p

a
y th

e 
n

ecessa
ry fees to

 m
a

in
ta

in
 its p

a
ten

ts.
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5
7 In

tern
atio

n
al Sellin

g R
estrictio

n
s

Th
is d

o
cu

m
en

t d
o

es n
o

t co
n

stitu
te a

n
 o

ffer o
f N

ew
 Sh

a
res o

f th
e C

o
m

p
a

n
y in

 a
n

y ju
risd

ictio
n

 in
 w

h
ich

 it w
o

u
ld

 b
e u

n
la

w
fu

l. In
p

a
rticu

la
r, th

is d
o

cu
m

en
t m

a
y n

o
t b

e d
istrib

u
ted

 to
 a

n
y p

erso
n

, a
n

d
 th

e N
ew

 Sh
a

res 
m

a
y n

o
t b

e o
ffered

 o
r so

ld
, in

 a
n

y co
u

n
try o

u
tsid

e A
u

stra
lia

 excep
t to

 th
e exten

t p
erm

itted
 b

elo
w

.

H
o

n
g

 K
o

n
g

W
A

R
N

IN
G

: Th
is d

o
cu

m
en

t h
a

s n
o

t b
een

, a
n

d
 w

ill n
o

t b
e, reg

istered
 a

s a
 p

ro
sp

ectu
s u

n
d

er th
e C

o
m

p
a

n
ies (W

in
d

in
g

 U
p

 a
n

d
 M

iscella
n

eo
u

s P
ro

visio
n

s) O
rd

in
a

n
ce (C

a
p

. 3
2

) o
f H

o
n

g
 K

o
n

g
, n

o
r h

a
s it b

een
 a

u
th

o
rised

 
b

y th
e Secu

rities a
n

d
 Fu

tu
res C

o
m

m
issio

n
 in

 H
o

n
g

 K
o

n
g

 p
u

rsu
a

n
t to

 th
e Secu

rities a
n

d
 Fu

tu
res O

rd
in

a
n

ce (C
a

p
. 5

7
1

) o
f th

e La
w

s
o

f
H

o
n

g
 K

o
n

g
 (th

e SFO
). A

cco
rd

in
g

ly, th
is d

o
cu

m
en

t m
a

y n
o

t b
e d

istrib
u

ted
, a

n
d

 
th

e N
ew

 Sh
a

res m
a

y n
o

t b
e o

ffered
 o

r so
ld

, in
 H

o
n

g
 K

o
n

g
 o

th
er th

a
n

 to
 “p

ro
fessio

n
a

l in
vesto

rs” (a
s d

efin
ed

 in
 th

e SFO
 a

n
d

 a
n

y
ru

les m
a

d
e u

n
d

er th
a

t o
rd

in
a

n
ce).

N
o

 a
d

vertisem
en

t, in
vita

tio
n

 o
r d

o
cu

m
en

t rela
tin

g
 to

 th
e N

ew
 Sh

a
res h

a
s b

een
 o

r w
ill b

e issu
ed

, o
r h

a
s b

een
 o

r w
ill b

e in
 th

e
p

o
ssessio

n
 o

f a
n

y p
erso

n
 fo

r th
e p

u
rp

o
se o

f issu
e, in

 H
o

n
g

 K
o

n
g

 o
r elsew

h
ere th

a
t is 

d
irected

 a
t, o

r th
e co

n
ten

ts o
f w

h
ich

 a
re likely to

 b
e a

ccessed
 o

r rea
d

 b
y, th

e p
u

b
lic o

f H
o

n
g

 K
o

n
g

 (excep
t if p

erm
itted

 to
 d

o
 so

 u
n

d
er th

e secu
rities la

w
s o

f H
o

n
g

 K
o

n
g

) o
th

er th
a

n
 w

ith
 resp

ect to
 N

ew
 Sh

a
res th

a
t 

a
re o

r a
re in

ten
d

ed
 to

 b
e d

isp
o

sed
 o

f o
n

ly to
 p

erso
n

s o
u

tsid
e H

o
n

g
 K

o
n

g
 o

r o
n

ly to
 p

ro
fessio

n
a

l in
vesto

rs. N
o

 p
erso

n
 a

llo
tted

N
ew

 Sh
a

res m
a

y sell, o
r o

ffer to
 sell, su

ch
 secu

rities in
 circu

m
sta

n
ces th

a
t a

m
o

u
n

t to
 

a
n

 o
ffer to

 th
e p

u
b

lic in
 H

o
n

g
 K

o
n

g
 w

ith
in

 six m
o

n
th

s fo
llo

w
in

g
 th

e d
a

te o
f issu

e o
f su

ch
 secu

rities.

Th
e co

n
ten

ts o
f th

is d
o

cu
m

en
t h

a
ve n

o
t b

een
 review

ed
 b

y a
n

y H
o

n
g

 K
o

n
g

 reg
u

la
to

ry a
u

th
o

rity. Yo
u

 a
re a

d
vised

 to
 exercise ca

u
tio

n
 in

 rela
tio

n
 to

 th
e o

ffer. If yo
u

 a
re in

 d
o

u
b

t a
b

o
u

t a
n

y co
n

ten
ts o

f th
is d

o
cu

m
en

t, 
yo

u
 sh

o
u

ld
 o

b
ta

in
 in

d
ep

en
d

en
t p

ro
fessio

n
a

l a
d

vice.

U
n

ited
 K

in
g

d
o

m
N

eith
er th

is d
o

cu
m

en
t n

o
r a

n
y o

th
er d

o
cu

m
en

t rela
tin

g
 to

 th
e o

ffer h
a

s b
een

 d
elivered

 fo
r a

p
p

ro
va

l to
 th

e Fin
a

n
cia

l C
o

n
d

u
ct A

u
th

o
rity in

 th
e U

n
ited

 K
in

g
d

o
m

 a
n

d
 n

o
 p

ro
sp

ectu
s (w

ith
in

 th
e m

ea
n

in
g

 o
f sectio

n
 8

5
 

o
f th

e Fin
a

n
cia

l Services a
n

d
 M

a
rkets A

ct 2
0

0
0

, a
s a

m
en

d
ed

 (FSM
A

)) h
a

s b
een

 p
u

b
lish

ed
 o

r is in
ten

d
ed

 to
 b

e p
u

b
lish

ed
 in

 resp
ect o

f th
e N

ew
 Sh

a
res. 

Th
e N

ew
 Sh

a
res m

a
y n

o
t b

e o
ffered

 o
r so

ld
 in

 th
e U

n
ited

 K
in

g
d

o
m

 b
y m

ea
n

s o
f th

is d
o

cu
m

en
t o

r a
n

y o
th

er d
o

cu
m

en
t, excep

t in
 circu

m
sta

n
ces th

a
t d

o
 n

o
t req

u
ire th

e p
u

b
lica

tio
n

 o
f a

 p
ro

sp
ectu

s u
n

d
er sectio

n
 

8
6

(1
) o

f th
e FSM

A
. Th

is d
o

cu
m

en
t is issu

ed
 o

n
 a

 co
n

fid
en

tia
l b

a
sis in

 th
e U

n
ited

 K
in

g
d

o
m

 to
 “q

u
a

lified
 in

vesto
rs” w

ith
in

 th
e m

ea
n

in
g

 o
f A

rticle 2
(e) o

f th
e U

K
 P

ro
sp

ectu
s R

eg
u

la
tio

n
. Th

is d
o

cu
m

en
t m

a
y n

o
t b

e 
d

istrib
u

ted
 o

r rep
ro

d
u

ced
, in

 w
h

o
le o

r in
 p

a
rt, n

o
r m

a
y its co

n
ten

ts b
e d

isclo
sed

 b
y recip

ien
ts, to

 a
n

y o
th

er p
erso

n
 in

 th
e U

n
ited

 K
in

g
d

o
m

.

A
n

y in
vita

tio
n

 o
r in

d
u

cem
en

t to
 en

g
a

g
e in

 in
vestm

en
t a

ctivity (w
ith

in
 th

e m
ea

n
in

g
 o

f sectio
n

 2
1

 o
f th

e FSM
A

) received
 in

 co
n

n
ectio

n
 w

ith
 th

e issu
e o

r sa
le o

f th
e N

ew
 Sh

a
res h

a
s o

n
ly b

een
 co

m
m

u
n

ica
ted

 o
r 

ca
u

sed
 to

 b
e co

m
m

u
n

ica
ted

 a
n

d
 w

ill o
n

ly b
e co

m
m

u
n

ica
ted

 o
r ca

u
sed

 to
 b

e co
m

m
u

n
ica

ted
 in

 th
e U

n
ited

 K
in

g
d

o
m

 in
 circu

m
sta

n
ces in

 w
h

ich
 sectio

n
 2

1
(1

) o
f th

e FSM
A

d
o

es n
o

t a
p

p
ly to

 th
e C

o
m

p
a

n
y.

In
 th

e U
n

ited
 K

in
g

d
o

m
, th

is d
o

cu
m

en
t is b

ein
g

 d
istrib

u
ted

 o
n

ly to
, a

n
d

 is d
irected

 a
t, p

erso
n

s (i) w
h

o
 h

a
ve p

ro
fessio

n
a

l exp
erien

ce in
 m

a
tters rela

tin
g

 to
 in

vestm
en

ts fa
llin

g
 w

ith
in

 A
rticle 1

9
(5

) (in
vestm

en
t 

p
ro

fessio
n

a
ls) o

f th
e Fin

a
n

cia
l Services a

n
d

 M
a

rkets A
ct 2

0
0

0
 (Fin

a
n

cia
l P

ro
m

o
tio

n
s) O

rd
er 2

0
0

5
 (FP

O
), (ii) w

h
o

 fa
ll w

ith
in

 th
e ca

teg
o

ries o
f p

erso
n

s referred
 to

 in
 A

rticle 4
9

(2
)(a

) to
 (d

) (h
ig

h
 n

et w
o

rth
 co

m
p

a
n

ies, 
u

n
in

co
rp

o
ra

ted
 a

sso
cia

tio
n

s, etc.) o
f th

e FP
O

 o
r (iii) to

 w
h

o
m

 it m
a

y o
th

erw
ise b

e la
w

fu
lly co

m
m

u
n

ica
ted

 (“releva
n

t p
erso

n
s”). Th

e in
vestm

en
t to

 w
h

ich
 th

is d
o

cu
m

en
t rela

tes is a
va

ila
b

le o
n

ly to
 releva

n
t p

erso
n

s. 
A

n
y p

erso
n

 w
h

o
 is n

o
t a

 releva
n

t p
erso

n
 sh

o
u

ld
 n

o
t a

ct o
r rely o

n
 th

is d
o

cu
m

en
t.
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8 In

tern
atio

n
al Sellin

g R
estrictio

n
s

Sin
g

a
p

o
re

Th
is d

o
cu

m
en

t a
n

d
 a

n
y o

th
er m

a
teria

ls rela
tin

g
 to

 th
e N

ew
 Sh

a
res h

a
ve n

o
t b

een
, a

n
d

 w
ill n

o
t b

e, lo
d

g
ed

 o
r reg

istered
 a

s a
 p

ro
sp

ectu
s in

 Sin
g

a
p

o
re w

ith
 th

e M
o

n
eta

ry A
u

th
o

rity o
f Sin

g
a

p
o

re. A
cco

rd
in

g
ly, th

is 
d

o
cu

m
en

t a
n

d
 a

n
y o

th
er d

o
cu

m
en

t o
r m

a
teria

ls in
 co

n
n

ectio
n

 w
ith

 th
e o

ffer o
r sa

le, o
r in

vita
tio

n
 fo

r su
b

scrip
tio

n
 o

r p
u

rch
a

se
, o

f N
ew

 Sh
a

res, m
a

y n
o

t b
e issu

ed
, circu

la
ted

 o
r d

istrib
u

ted
, n

o
r m

a
y th

e N
ew

 Sh
a

res 
b

e o
ffered

 o
r so

ld
, o

r b
e m

a
d

e th
e su

b
ject o

f a
n

 in
vita

tio
n

 fo
r su

b
scrip

tio
n

 o
r p

u
rch

a
se, w

h
eth

er d
irectly o

r in
d

irectly, to
 p

erso
n

s in
 Sin

g
a

p
o

re excep
t p

u
rsu

a
n

t to
 a

n
d

 in
 a

cco
rd

a
n

ce w
ith

 exem
p

tio
n

s in
 Su

b
d

ivisio
n

 
(4

) D
ivisio

n
 1

, P
a

rt 1
3

 o
f th

e Secu
rities a

n
d

 Fu
tu

res A
ct 2

0
0

1
 o

f Sin
g

a
p

o
re (th

e SFA
) o

r a
n

o
th

er exem
p

tio
n

 u
n

d
er th

e SFA
.

Th
is d

o
cu

m
en

t h
a

s b
een

 g
iven

 to
 yo

u
 o

n
 th

e b
a

sis th
a

t yo
u

 a
re a

n
 “in

stitu
tio

n
a

l in
vesto

r” o
r a

n
 “a

ccred
ited

 in
vesto

r” (a
s su

ch
 term

s a
re d

efin
ed

 in
 th

e SFA
). If yo

u
 a

re n
o

t su
ch

 a
n

 in
vesto

r, p
lea

se retu
rn

 th
is 

d
o

cu
m

en
t im

m
ed

ia
tely. Yo

u
 m

a
y n

o
t fo

rw
a

rd
 o

r circu
la

te th
is d

o
cu

m
en

t to
 a

n
y o

th
er p

erso
n

 in
 Sin

g
a

p
o

re.

A
n

y o
ffer is n

o
t m

a
d

e to
 yo

u
 w

ith
 a

 view
 to

 th
e N

ew
 Sh

a
res b

ein
g

 su
b

seq
u

en
tly o

ffered
 fo

r sa
le to

 a
n

y o
th

er p
a

rty in
 Sin

g
a

p
o

re. O
n

-sa
le restrictio

n
s in

 Sin
g

a
p

o
re m

a
y b

e a
p

p
lica

b
le to

 in
vesto

rs w
h

o
 a

cq
u

ire N
ew

 
Sh

a
res. A

s su
ch

, in
vesto

rs a
re a

d
vised

 to
 a

cq
u

a
in

t th
em

selves w
ith

 th
e SFA

p
ro

visio
n

s rela
tin

g
 to

 resa
le restrictio

n
s in

 Sin
g

a
p

o
re a

n
d

 co
m

p
ly a

cco
rd

in
g

ly.

G
erm

a
n

y
Th

is d
o

cu
m

en
t h

a
s n

o
t b

een
, a

n
d

 w
ill n

o
t b

e, reg
istered

 w
ith

 o
r a

p
p

ro
ved

 b
y a

n
y secu

rities reg
u

la
to

r in
 G

erm
a

n
y o

r elsew
h

ere in
 th

e Eu
ro

p
ea

n
 U

n
io

n
. A

cco
rd

in
g

ly, th
is d

o
cu

m
en

t m
a

y n
o

t b
e m

a
d

e a
va

ila
b

le, n
o

r 
m

a
y th

e N
ew

 Sh
a

res b
e o

ffered
 fo

r sa
le, in

 G
erm

a
n

y excep
t in

 circu
m

sta
n

ces th
a

t d
o

 n
o

t req
u

ire a
 p

ro
sp

ectu
s u

n
d

er A
rticle 1

(4
) o

f R
eg

u
la

tio
n

 (EU
) 2

0
1

7
/1

1
2

9
 o

f th
e Eu

ro
p

ea
n

 P
a

rlia
m

en
t a

n
d

 th
e C

o
u

n
cil o

f th
e 

Eu
ro

p
ea

n
 U

n
io

n
 (th

e P
ro

sp
ectu

s R
eg

u
la

tio
n

). 

In
 a

cco
rd

a
n

ce w
ith

 A
rticle 1

(4
)(a

) o
f th

e P
ro

sp
ectu

s R
eg

u
la

tio
n

, a
n

 o
ffer o

f N
ew

 Sh
a

res in
 G

erm
a

n
y is lim

ited
 to

 p
erso

n
s w

h
o

 a
re

“q
u

a
lified

 in
vesto

rs” (a
s d

efin
ed

 in
 A

rticle 2
(e) o

f th
e P

ro
sp

ectu
s R

eg
u

la
tio

n
).
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5
9 In

tern
atio

n
al Sellin

g R
estrictio

n
s

U
n

ited
 Sta

tes
Th

is d
o

cu
m

en
t d

o
es n

o
t co

n
stitu

te a
n

 o
ffer to

 sell, o
r a

 so
licita

tio
n

 o
f a

n
 o

ffer to
 b

u
y, secu

rities in
 th

e U
n

ited
 Sta

tes. Th
e N

ew
 Sh

a
res h

a
ve n

o
t b

een
 reg

istered
 u

n
d

er th
e U

S Secu
rities A

ct o
f 1

9
3

3
 o

r th
e secu

rities 
la

w
s o

f a
n

y sta
te o

r o
th

er ju
risd

ictio
n

 o
f th

e U
n

ited
 Sta

tes. A
cco

rd
in

g
ly, th

e N
ew

 Sh
a

res m
a

y n
o

t b
e o

ffered
 o

r so
ld

 in
 th

e U
n

ited
 Sta

tes excep
t in

 tra
n

sa
ctio

n
s exem

p
t fro

m
, o

r n
o

t su
b

ject to
, th

e reg
istra

tio
n

 
req

u
irem

en
ts o

f th
e U

S Secu
rities A

ct a
n

d
 a

p
p

lica
b

le U
S sta

te secu
rities la

w
s.

Th
e N

ew
 Sh

a
res w

ill o
n

ly b
e o

ffered
 a

n
d

 so
ld

 in
 th

e U
n

ited
 Sta

tes to
:

●
“in

stitu
tio

n
a

l a
ccred

ited
 in

vesto
rs” w

ith
in

 th
e m

ea
n

in
g

 o
f R

u
le 5

0
1

(a
)(1

), (2
), (3

), (7
), (8

), (9
) a

n
d

 (1
2

) u
n

d
er th

e U
S Secu

rities A
ct; a

n
d

●
d

ea
lers o

r o
th

er p
ro

fessio
n

a
l fid

u
cia

ries o
rg

a
n

ized
 o

r in
co

rp
o

ra
ted

 in
 th

e U
n

ited
 Sta

tes th
a

t a
re a

ctin
g

 fo
r a

 d
iscretio

n
a

ry o
r

sim
ila

r a
cco

u
n

t (o
th

er th
a

n
 a

n
 esta

te o
r tru

st) h
eld

 fo
r th

e b
en

efit o
r a

cco
u

n
t o

f 
p

erso
n

s th
a

t a
re n

o
t U

S p
erso

n
s a

n
d

 fo
r w

h
ich

 th
ey exercise in

vestm
en

t d
iscretio

n
, w

ith
in

 th
e m

ea
n

in
g

 o
f R

u
le 9

0
2

(k)(2
)(i) o

f R
eg

u
la

tio
n

 S u
n

d
er th

e U
S Secu

rities A
ct.

N
ew

 Zea
la

n
d

Th
is d

o
cu

m
en

t h
a

s n
o

t b
een

 reg
istered

, filed
 w

ith
 o

r a
p

p
ro

ved
 b

y a
n

y N
ew

 Zea
la

n
d

 reg
u

la
to

ry a
u

th
o

rity u
n

d
er th

e Fin
a

n
cia

l M
a

rkets C
o

n
d

u
ct A

ct 2
0

1
3

 (th
e FM

C
 A

ct). 

Th
e N

ew
 Sh

a
res a

re n
o

t b
ein

g
 o

ffered
 to

 th
e p

u
b

lic w
ith

in
 N

ew
 Zea

la
n

d
 o

th
er th

a
n

 to
 existin

g
 sh

a
reh

o
ld

ers o
f th

e C
o

m
p

a
n

y w
ith

reg
istered

 a
d

d
resses in

 N
ew

 Zea
la

n
d

 to
 w

h
o

m
 th

e o
ffer o

f th
ese secu

rities is b
ein

g
 

m
a

d
e in

 relia
n

ce o
n

 th
e Fin

a
n

cia
l M

a
rkets C

o
n

d
u

ct (In
cid

en
ta

l O
ffers) Exem

p
tio

n
 N

o
tice 2

0
2

1
.

O
th

er th
a

n
 in

 th
e En

titlem
en

t O
ffer, th

e N
ew

 Sh
a

res m
a

y o
n

ly b
e o

ffered
 o

r so
ld

 in
 N

ew
 Zea

la
n

d
 (o

r a
llo

tted
 w

ith
 a

 view
 to

 b
e

in
g

o
ffered

 fo
r sa

le in
 N

ew
 Zea

la
n

d
) to

 a
 p

erso
n

 w
h

o
:

•
is a

n
 in

vestm
en

t b
u

sin
ess w

ith
in

 th
e m

ea
n

in
g

 o
f cla

u
se 3

7
 o

f Sch
ed

u
le 1

 o
f th

e FM
C

 A
ct;

•
m

eets th
e in

vestm
en

t a
ctivity criteria

 sp
ecified

 in
 cla

u
se 3

8
 o

f Sch
ed

u
le 1

 o
f th

e FM
C

 A
ct;

•
is la

rg
e w

ith
in

 th
e m

ea
n

in
g

 o
f cla

u
se 3

9
 o

f Sch
ed

u
le 1

 o
f th

e FM
C

 A
ct;

•
is a

 g
o

vern
m

en
t a

g
en

cy w
ith

in
 th

e m
ea

n
in

g
 o

f cla
u

se 4
0

 o
f Sch

ed
u

le 1
 o

f th
e FM

C
 A

ct; o
r

•
is a

n
 elig

ib
le in

vesto
r w

ith
in

 th
e m

ea
n

in
g

 o
f cla

u
se 4

1
 o

f Sch
ed

u
le 1

 o
f th

e FM
C

 A
ct.
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6
1 Su

m
m

ary o
f U

n
d

erw
ritin

g A
rran

gem
en

ts

B
ell P

o
tter Secu

rities Lim
ited

 A
C

N
 0

0
6

 3
9

0
 7

7
2

, Jefferies (A
u

stra
lia

) P
ty Ltd

 A
C

N
 6

2
3

 0
5

9
 8

9
8

, a
n

d
 W

ilso
n

s C
o

rp
o

ra
te Fin

a
n

ce Lim
ited

 A
C

N
 0

5
7

 5
4

7
 3

2
3

 (ea
ch

 a
n

 U
n

d
erw

riter, a
n

d
 to

g
eth

er th
e U

n
d

erw
riters) w

ill 
b

e a
ctin

g
 a

s jo
in

t u
n

d
erw

riters, jo
in

t lea
d

 m
a

n
a

g
ers a

n
d

 b
o

o
kru

n
n

ers to
 th

e O
ffer. Th

e C
o

m
p

a
n

y en
tered

 in
to

 a
n

 u
n

d
erw

ritin
g

 a
g

reem
en

t w
ith

 th
e U

n
d

erw
riters in

 resp
ect o

f th
e O

ffer o
n

 3
1

 M
a

y 2
0

2
3

 
(U

n
d

erw
ritin

g
 A

g
reem

en
t), p

u
rsu

a
n

t to
 w

h
ich

 th
e U

n
d

erw
riters h

a
ve a

g
reed

 to
 fu

lly u
n

d
erw

rite th
e O

ffer.

K
ey term

s o
f th

e U
n

d
erw

ritin
g

 A
g

reem
en

t 
Ea

ch
 U

n
d

erw
riter’s o

b
lig

a
tio

n
s u

n
d

er th
e U

n
d

erw
ritin

g
 A

g
reem

en
t, in

clu
d

in
g

 to
 u

n
d

erw
rite a

n
d

 m
a

n
a

g
e th

e O
ffer, a

re co
n

d
itio

n
a

l o
n

 certa
in

 m
a

tters, in
clu

d
in

g
 (b

u
t n

o
t lim

ited
 to

) certa
in

 O
ffer D

o
cu

m
en

ts 
(d

efin
ed

 b
elo

w
) b

ein
g

 relea
sed

 w
ith

in
 th

e req
u

ired
 tim

efra
m

es a
n

d
 certa

in
 o

th
er d

ilig
en

ce
-rela

ted
 d

elivera
b

les b
ein

g
 p

ro
vid

ed
 w

ith
in

 th
e req

u
ired

 tim
efra

m
es.

If certa
in

 co
n

d
itio

n
s a

re n
o

t sa
tisfied

 o
r certa

in
 even

ts o
ccu

r, th
e U

n
d

erw
riters m

a
y term

in
a

te th
e U

n
d

erw
ritin

g
 A

g
reem

en
t. T

erm
in

a
tio

n
 o

f th
e U

n
d

erw
ritin

g
 A

g
reem

en
t b

y th
e U

n
d

erw
riters w

o
u

ld
 h

a
ve a

 
m

a
teria

l a
d

verse im
p

a
ct o

n
 th

e to
ta

l a
m

o
u

n
t o

f p
ro

ceed
s th

a
t co

u
ld

 b
e ra

ised
 u

n
d

er th
e O

ffer, w
h

ich
 in

 tu
rn

 w
o

u
ld

 h
a

ve a
 m

a
te

ria
l a

d
verse im

p
a

ct o
n

 th
e C

o
m

p
a

n
y’s fin

a
n

cia
l p

o
sitio

n
.

Th
e even

ts w
h

ich
 m

a
y trig

g
er term

in
a

tio
n

 o
f th

e U
n

d
erw

ritin
g

 A
g

reem
en

t in
clu

d
e (b

u
t a

re n
o

t lim
ited

 to
) th

e fo
llo

w
in

g
:

•
fa

ilu
re to

 sa
tisfy a

 co
n

d
itio

n
 p

reced
en

t to
 th

e U
n

d
erw

riters’ u
n

d
erw

ritin
g

 o
b

lig
a

tio
n

s w
ith

in
 th

e req
u

ired
 tim

efra
m

e;
•

th
e C

o
m

p
a

n
y d

o
es n

o
t p

ro
vid

e a
 certifica

te w
h

en
 req

u
ired

 to
 u

n
d

er th
e U

n
d

erw
ritin

g
 A

g
reem

en
t o

r a
 sta

tem
en

t in
 a

n
y su

ch
 certifica

te is u
n

tru
e, in

a
ccu

ra
te, in

co
m

p
lete o

r m
islea

d
in

g
 o

r d
ecep

tive in
 a

n
y 

m
a

teria
l resp

ect;
•

th
e C

o
m

p
a

n
y is p

reven
ted

 fro
m

 issu
in

g
 th

e N
ew

 Sh
a

res w
ith

in
 th

e tim
e req

u
ired

 b
y th

e A
SX

 Listin
g

 R
u

les, a
p

p
lica

b
le la

w
s, a

n
 o

rd
er o

f a
 co

u
rt o

f co
m

p
eten

t ju
risd

ictio
n

 o
r a

 g
o

vern
m

en
t a

g
en

cy;
•

a
 sta

tem
en

t co
n

ta
in

ed
 in

 th
e d

isclo
su

re m
a

teria
ls fo

r th
e O

ffer (O
ffer D

o
cu

m
en

ts) d
o

es n
o

t co
m

p
ly in

 a
n

y m
a

teria
l resp

ect w
ith

 th
e C

o
rp

o
ra

tio
n

s A
ct o

r th
e A

SX
 Listin

g
 R

u
les o

r a
n

y o
th

er a
p

p
lica

b
le la

w
, 

in
clu

d
in

g
 if a

 sta
tem

en
t in

 a
n

y o
f th

e O
ffer D

o
cu

m
en

ts w
h

ich
 is o

r b
eco

m
es m

islea
d

in
g

 o
r d

ecep
tive in

 a
 m

a
teria

l resp
ect o

r is likely to
 m

islea
d

 o
r d

eceive in
 a

 m
a

teria
l resp

ect, o
r o

m
it a

n
y in

fo
rm

a
tio

n
 th

a
t is 

req
u

ired
 u

n
d

er th
e C

o
rp

o
ra

tio
n

s A
ct. Th

is in
clu

d
es w

h
ere a

n
y fo

reca
sts, exp

ressio
n

s o
f o

p
in

io
n

, in
ten

tio
n

 o
r exp

ecta
tio

n
 exp

ressed
 in

 th
e O

ffer D
o

cu
m

en
ts, a

re n
o

t, in
 a

ll m
a

teria
l resp

ects, b
a

sed
 o

n
 rea

so
n

a
b

le 
a

ssu
m

p
tio

n
s;

•
a

n
 o

b
lig

a
tio

n
 a

rises o
n

 th
e C

o
m

p
a

n
y to

 g
ive A

SX
 a

 n
o

tice in
 a

cco
rd

a
n

ce w
ith

 sectio
n

 7
0

8
A

A
(1

2
) o

f th
e C

o
rp

o
ra

tio
n

s A
ct (a

s m
o

d
ified

 b
y th

e A
SIC

 C
o

rp
o

ra
tio

n
s (N

o
n

-Tra
d

itio
n

a
l R

ig
h

ts Issu
es) In

stru
m

en
t 

2
0

1
6

/8
4

 (A
SIC

 In
stru

m
en

t)), o
r a

n
y a

d
verse even

ts o
r circu

m
sta

n
ces o

ccu
r o

r b
eco

m
e kn

o
w

n
 th

a
t w

o
u

ld
 h

a
ve req

u
ired

 th
e C

o
m

p
a

n
y

to
g

ive A
SX

 a
 n

o
tice in

 a
cco

rd
a

n
ce w

ith
 sectio

n
 7

0
8

A
A

(1
2

) o
f th

e 
C

o
rp

o
ra

tio
n

s A
ct (a

s m
o

d
ified

 b
y th

e A
SIC

 In
stru

m
en

t);
•

th
e C

o
m

p
a

n
y w

ith
d

ra
w

s th
e O

ffer o
r a

n
y p

a
rt o

f it;
•

th
e C

o
m

p
a

n
y b

eco
m

es req
u

ired
 to

 g
ive o

r g
ives a

 co
rrectin

g
 n

o
tice u

n
d

er su
b

sectio
n

 7
0

8
A

(9
)(c) o

r 7
0

8
A

A
(1

0
) o

f th
e C

o
rp

o
ra

tio
n

s A
ct o

th
er th

a
n

 a
s a

 resu
lt o

f a
 n

ew
 circu

m
sta

n
ce a

risin
g

;
•

th
e S&

P
/A

SX
 2

0
0

 In
d

ex fa
lls b

y 1
2

.5
%

 o
r m

o
re b

elo
w

 th
e level o

f th
e S&

P
/A

SX
 2

0
0

 In
d

ex d
u

rin
g

 th
e sp

ecified
 p

erio
d

s referred
 to

 in
 th

e U
n

d
erw

ritin
g

 A
g

reem
en

t;
•

certa
in

 reg
u

la
to

ry a
ctio

n
s b

y A
SIC

 o
ccu

r a
g

a
in

st o
r in

vo
lvin

g
 th

e C
o

m
p

a
n

y o
r a

n
y o

f its d
irecto

rs in
 rela

tio
n

 to
 th

e O
ffer o

r
O

ffer D
o

cu
m

en
ts, su

b
ject to

 certa
in

 excep
tio

n
s;

•
th

e co
m

m
en

cem
en

t o
f certa

in
 m

a
teria

l leg
a

l p
ro

ceed
in

g
s a

g
a

in
st a

n
y m

em
b

er o
f th

e G
ro

u
p

 o
r its resp

ective d
irecto

rs in
 th

eir ca
p

a
city a

s d
irecto

r o
r th

ere is a
 m

a
teria

lly a
d

verse d
evelo

p
m

en
t fro

m
 th

e 
p

ersp
ective o

f th
e C

o
m

p
a

n
y, o

r a
n

y o
th

er m
em

b
er o

f th
e G

ro
u

p
 o

r th
eir resp

ective d
irecto

rs in
 rela

tio
n

 to
 a

n
y existin

g
 leg

a
l p

ro
ceed

in
g

s;
•

a
n

y reg
u

la
to

ry b
o

d
y co

n
d

u
cts a

n
y n

ew
 m

a
teria

l in
q

u
iry o

r p
u

b
lic a

ctio
n

 a
g

a
in

st a
 m

em
b

er o
f th

e G
ro

u
p

 o
r m

a
kes, o

r co
m

m
u

n
ica

te
s a

n
y in

ten
tio

n
 to

 m
a

ke, a
n

y m
a

teria
lly a

d
verse fin

d
in

g
, ru

lin
g

, o
rd

er o
r 

d
eterm

in
a

tio
n

 a
g

a
in

st a
n

y m
em

b
er o

f th
e G

ro
u

p
;
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6
2 Su

m
m

ary o
f U

n
d

erw
ritin

g A
rran

gem
en

ts

•
th

ere is a
 m

a
teria

l a
d

verse ch
a

n
g

e to
 th

e g
en

era
l a

ffa
irs a

n
d

 b
u

sin
ess o

f th
e C

o
m

p
a

n
y, o

r th
e su

ccess, m
a

rketin
g

 o
r settlem

en
t o

f th
e O

ffer;
•

a
 tra

n
sa

ctio
n

 is a
n

n
o

u
n

ced
 (in

clu
d

in
g

 w
ith

o
u

t lim
ita

tio
n

 a
 sch

em
e o

f a
rra

n
g

em
en

t, reco
n

stru
ctio

n
 o

r ta
keo

ver b
id

 u
n

d
er th

e C
o

rp
o

ra
tio

n
s A

ct), w
h

eth
er b

y th
e C

o
m

p
a

n
y o

r b
y a

n
o

th
er p

erso
n

, w
h

ich
, if

im
p

lem
en

ted
, w

o
u

ld
 resu

lt in
 a

 p
erso

n
 a

n
d

 th
eir a

sso
cia

tes a
cq

u
irin

g
 vo

tin
g

 p
o

w
er in

 th
e C

o
m

p
a

n
y o

f 5
0

%
 o

r m
o

re a
n

d
 w

h
ich

 in
 th

e
o

p
in

io
n

 o
f th

e U
n

d
erw

riters h
a

s rea
so

n
a

b
le p

ro
sp

ects o
f su

ccess;
•

th
e C

o
m

p
a

n
y a

lters its ca
p

ita
l stru

ctu
re in

 a
n

y m
a

teria
l resp

ect o
r co

n
stitu

tio
n

 (o
th

er th
a

n
 a

s co
n

tem
p

la
ted

 u
n

d
er th

e O
ffer o

r th
e U

n
d

erw
ritin

g
 A

g
reem

en
t), w

ith
o

u
t th

e p
rio

r w
ritten

 co
n

sen
t o

f th
e

U
n

d
erw

riters (su
ch

 co
n

sen
t n

o
t to

 b
e u

n
rea

so
n

a
b

ly w
ith

h
eld

 o
r d

ela
yed

);
•

th
ere is a

n
 a

p
p

lica
tio

n
 to

 a
 g

o
vern

m
en

t a
g

en
cy fo

r a
n

 o
rd

er, d
ecla

ra
tio

n
 o

r o
th

er rem
ed

y, o
r a

 g
o

vern
m

en
t a

g
en

cy co
m

m
en

ces a
n

y in
vestig

a
tio

n
 o

r h
ea

rin
g

 o
r a

n
n

o
u

n
ces o

r n
o

tifies its in
ten

tio
n

 to
 d

o
 so

, in
ea

ch
 ca

se in
 co

n
n

ectio
n

 w
ith

 th
e O

ffer o
r a

n
y a

g
reem

en
t en

tered
 in

to
 in

 resp
ect o

f th
e O

ffer (o
r a

n
y p

a
rt o

f it);
•

A
SX

 a
n

n
o

u
n

ces th
a

t th
e C

o
m

p
a

n
y w

ill b
e rem

o
ved

 fro
m

 th
e o

fficia
l list o

r th
a

t a
n

y Sh
a

res w
ill b

e d
elisted

 o
r su

sp
en

d
ed

 fro
m

 q
u

o
ta

tio
n

 b
y A

SX
•

o
th

er th
a

n
 th

o
se o

n
 fo

o
t p

rio
r to

 th
e d

a
te o

f th
e U

n
d

erw
ritin

g
 A

g
reem

en
t a

 d
irecto

r o
f th

e C
o

m
p

a
n

y is ch
a

rg
ed

 w
ith

 a
n

 in
d

icta
b

le
o

ffen
ce, o

r is su
b

ject to
 p

u
b

lic a
ctio

n
 (in

clu
d

in
g

 d
isq

u
a

lifica
tio

n
) fro

m
 a

reg
u

la
to

ry b
o

d
y;

•
a

n
y m

em
b

er o
f th

e G
ro

u
p

 is in
so

lven
t o

r th
ere is a

n
 a

ct o
r o

m
issio

n
 w

h
ich

 m
a

y resu
lt in

 a
n

y m
em

b
er o

f th
e G

ro
u

p
 b

eco
m

in
g

 in
so

lven
t;

•
A

SX
 in

d
ica

tes to
 th

e C
o

m
p

a
n

y o
r th

e U
n

d
erw

riters th
a

t it w
ill n

o
t g

ra
n

t p
erm

issio
n

 fo
r th

e o
fficia

l q
u

o
ta

tio
n

 o
f th

e N
ew

 Sh
a

res u
n

d
er th

e O
ffer, o

r th
e a

p
p

ro
va

l is su
b

seq
u

en
tly w

ith
d

ra
w

n
, q

u
a

lified
 (o

th
er th

a
n

b
y w

a
y o

f cu
sto

m
a

ry co
n

d
itio

n
s) o

r w
ith

h
eld

;
•

th
ere a

re certa
in

 d
ela

ys in
 th

e tim
eta

b
le fo

r th
e O

ffer;
•

th
e d

u
e d

ilig
en

ce rep
o

rt d
elivered

 in
 co

n
n

ectio
n

 w
ith

 th
e d

u
e d

ilig
en

ce p
ro

cess u
n

d
erta

ken
 in

 co
n

n
ectio

n
 w

ith
 th

e O
ffer o

r a
n

y o
th

er in
fo

rm
a

tio
n

 su
p

p
lied

 b
y o

r o
n

 b
eh

a
lf o

f th
e C

o
m

p
a

n
y to

 th
e U

n
d

erw
riters in

rela
tio

n
 to

 th
e G

ro
u

p
 o

r th
e O

ffer is m
islea

d
in

g
 o

r d
ecep

tive, in
clu

d
in

g
 b

y w
a

y o
f o

m
issio

n
;

•
a

n
y in

fo
rm

a
tio

n
 m

a
d

e p
u

b
lic b

y th
e C

o
m

p
a

n
y in

clu
d

es a
 sta

tem
en

t w
h

ich
 is m

islea
d

in
g

 o
r d

ecep
tive o

r likely to
 m

islea
d

 o
r d

ece
ive, o

r a
n

y fo
reca

sts, exp
ressio

n
s o

f o
p

in
io

n
, in

ten
tio

n
 o

r exp
ecta

tio
n

 w
h

ich
 a

re
n

o
t b

a
sed

 o
n

 rea
so

n
a

b
le a

ssu
m

p
tio

n
s;

•
h

o
stilities n

o
t p

resen
tly existin

g
 co

m
m

en
ce (w

h
eth

er w
a

r h
a

s b
een

 d
ecla

red
 o

r n
o

t) o
r a

 m
a

jo
r esca

la
tio

n
 in

 existin
g

 h
o

stilities
o

ccu
rs (w

h
eth

er w
a

r h
a

s b
een

 d
ecla

red
 o

r n
o

t) in
vo

lvin
g

 a
n

y o
n

e o
r m

o
re o

f th
e

U
n

ited
 Sta

tes, A
u

stra
lia

, R
u

ssia
, U

kra
in

e, N
ew

 Zea
la

n
d

, th
e U

n
ited

 K
in

g
d

o
m

, N
o

rth
 K

o
rea

, So
u

th
 K

o
rea

, th
e P

eo
p

le’s R
ep

u
b

lic o
f C

h
in

a
 o

r a
 m

em
b

er sta
te o

f th
e Eu

ro
p

ea
n

 U
n

io
n

 o
r th

e d
ecla

ra
tio

n
 b

y a
n

y o
f

th
ese co

u
n

tries o
f a

 n
a

tio
n

a
l em

erg
en

cy o
r w

a
r o

r a
 m

a
jo

r terro
rist a

ct is p
erp

etra
ted

 a
n

yw
h

ere in
 th

e w
o

rld
•

th
ere is in

tro
d

u
ced

, o
r th

ere is a
 p

u
b

lic a
n

n
o

u
n

cem
en

t o
f a

 p
ro

p
o

sa
l to

 in
tro

d
u

ce, in
to

 th
e P

a
rlia

m
en

t o
f A

u
stra

lia
 o

r a
n

y Sta
te

o
f A

u
stra

lia
, o

r a
n

y Fed
era

l o
r Sta

te a
u

th
o

rity o
f A

u
stra

lia
 a

d
o

p
ts o

r a
n

n
o

u
n

ces a
p

ro
p

o
sa

l to
 a

d
o

p
t a

 n
ew

 p
o

licy (o
th

er th
a

n
 a

 la
w

 o
r p

o
licy w

h
ich

 h
a

s b
een

 a
n

n
o

u
n

ced
 b

efo
re th

e d
a

te o
f th

is U
n

d
erw

ritin
g

 A
g

re
em

en
t), a

n
y o

f w
h

ich
 d

o
es o

r is likely to
 p

ro
h

ib
it o

r reg
u

la
te th

e O
ffer, ca

p
ita

l
issu

es o
r sto

ck m
a

rkets o
r a

d
versely a

ffects th
e G

ro
u

p
 o

r in
vesto

rs in
 it;

•
a

 co
n

tra
ven

tio
n

 b
y th

e C
o

m
p

a
n

y o
r a

n
y m

em
b

er o
f th

e G
ro

u
p

 o
f th

e C
o

rp
o

ra
tio

n
s A

ct, th
e C

o
m

p
a

n
y's co

n
stitu

tio
n

, th
e A

SX
 Listin

g
 R

u
les o

r a
n

y o
th

er a
p

p
lica

b
le la

w
;

•
a

n
y m

em
b

er o
f th

e G
ro

u
p

 b
rea

ch
es o

r d
efa

u
lts u

n
d

er a
n

y p
ro

visio
n

, u
n

d
erta

kin
g

, co
ven

a
n

t o
r ra

tio
 o

f a
n

y m
a

teria
l fin

a
n

cin
g

 a
rra

n
g

em
en

t, o
r a

n
 even

t o
f d

efa
u

lt, p
o

ten
tia

l even
t o

f d
efa

u
lt o

r review
 even

t
w

h
ich

 g
ives a

 len
d

er o
r fin

a
n

cier th
e rig

h
t to

 a
ccelera

te o
r req

u
ire rep

a
ym

en
t o

f th
e d

eb
t o

r fin
a

n
cin

g
 o

r o
th

er sim
ila

r even
t o

ccu
rs u

n
d

er o
r in

 resp
ect o

f a
n

y m
a

teria
l fin

a
n

cin
g

 a
rra

n
g

em
en

t (a
s co

n
tem

p
la

ted
in

 th
e U

n
d

erw
ritin

g
 A

g
reem

en
t);

•
th

e C
o

m
p

a
n

y fa
ils to

 p
erfo

rm
 o

r o
b

serve a
n

y o
f its o

b
lig

a
tio

n
s u

n
d

er th
e U

n
d

erw
ritin

g
 A

g
reem

en
t;

•
a

 rep
resen

ta
tio

n
 o

r w
a

rra
n

ty m
a

d
e o

r g
iven
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5 Additional information 

5.1 Responsibility for this Retail Offer Booklet 

This Retail Offer Booklet has been prepared by the Company. No party other than the Company 
has authorised or caused the issue of this Retail Offer Booklet, or takes any responsibility for, or 
makes or gives any statements, representations or undertakings in, this Retail Offer Booklet. 

5.2 Date of this Retail Offer Booklet 

This Retail Offer Booklet is dated 6 June 2023. Subject to the following paragraph, statements in 
this Retail Offer Booklet are made only as of the date of this Retail Offer Booklet unless otherwise 
stated and the information in this Retail Offer Booklet remains subject to change without notice. 
The Company is not responsible for updating this Retail Offer Booklet. 

The ASX Announcements and Investor Presentation set out in Section 4 of this Retail Offer Booklet 
are current as at the dates on which they were released. There may be additional announcements 
that are made by the Company (including after the date of this Retail Offer Booklet) that may be 
relevant to your consideration of whether to take up your Entitlement. Therefore, it is prudent that 
you check whether any further announcements have been made by the Company before submitting 
an Application. 

5.3 Eligibility of Retail Shareholders 

The Retail Entitlement Offer is being offered to all Eligible Retail Shareholders only. 

Eligible Retail Shareholders are Shareholders on the Record Date who: 

(a) are registered as a holder of Existing Shares; 

(b) have a registered address in Australia or New Zealand as noted on the Company's share 
register; 

(c) are not in the United States and are not a person (including nominees or custodians) acting 
for the account or benefit of a person in the United States in respect of the relevant 
underlying holders of Existing Shares;  

(d) were not invited to participate in the Institutional Entitlement Offer and were not treated as 
Ineligible Institutional Shareholders under the Institutional Entitlement Offer (other than as 
a nominee or custodian, in each case in respect of other underlying holdings); and 

(e) are eligible under all applicable securities laws to receive an offer under the Retail 
Entitlement Offer.  

The Company has determined that it is unreasonable to extend the Retail Entitlement Offer to 
Ineligible Retail Shareholders because of the small number of such Shareholders, the number and 
value of Shares that they hold and the cost of complying with the applicable regulations in 
jurisdictions outside Australia and New Zealand, but reserves its right to do so (subject to 
compliance with relevant laws). 

5.4 Ranking of New Shares and Additional New Shares 

The New Shares and any Additional New Shares issued under the Retail Entitlement Offer will be 
fully paid and rank equally with Existing Shares with effect from their date of issue. 

The rights attaching to the New Shares and any Additional New Shares are set out in the 
Company's constitution and are regulated by the Corporations Act, Listing Rules and general law. 
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5.5 Issue, quotation and trading 

The Company has applied for quotation of the New Shares and Additional New Shares on ASX in 
accordance with Listing Rule requirements. If ASX does not grant quotation of the New Shares and 
Additional New Shares, the Company will repay all Application Monies (without interest). 

Subject to ASX approval being granted, and closing of the Retail Offer on Friday, 23 June 2023, it 
is expected that the New Shares and any Additional New Shares issued under the Retail 
Entitlement Offer will commence trading on a normal basis on Friday, 30 June 2023. No interest 
will be paid on Application Monies, and any interest earned on Application Monies will be for the 
benefit of the Company and will be retained by the Company irrespective of whether New Shares 
and Additional New Shares are issued.  

It is the responsibility of Applicants to determine the number of New Shares and Additional New 
Shares issued to them prior to trading in such Shares. The sale by an Applicant of New Shares 
and/or Additional New Shares (as the case may be) prior to receiving their holding statement is at 
the Applicant's own risk. The Company and the Underwriters disclaim all liability whether in 
negligence or otherwise (to the maximum extent permitted by law) to persons who trade New 
Shares and/or Additional New Shares (as the case may be) before receiving their holding 
statements, whether on the basis of confirmation of the allocation provided by the Company or the 
Share Registry or otherwise. 

5.6 Reconciliation 

In any entitlement offer, investors may believe that they own more shares on the Record Date than 
they ultimately do. This may result in a need for reconciliation to ensure all eligible shareholders 
have the opportunity to receive their full entitlement. 

The Company may need to issue a small quantity of additional New Shares and/or Additional New 
Shares (as the case may be) to ensure all eligible Shareholders have the opportunity to receive 
their appropriate allocation of New Shares and/or Additional New Shares (as the case may be). 
The price at which these New Shares and/or Additional New Shares (as the case may be) would 
be issued, if required, is the same as the Offer Price. 

The Company reserves the right to reduce the number of an Entitlement or New Shares and 
Additional New Shares allocated to eligible Shareholders or persons claiming to be eligible 
Shareholders, if their Entitlement claims prove to be overstated, if they or their nominees / 
custodians fail to provide information requested to substantiate their Entitlement claims, or if they 
are not eligible Shareholders.  

5.7 Underwriting  

The Entitlement Offer is fully underwritten by the Underwriters. Any New Shares and Additional 
New Shares (as the case may be) which are not subscribed for by Eligible Retail Shareholders 
pursuant to their Entitlement will form part of the Shortfall to be taken up by the Underwriters or 
sub-underwriters, on the terms and conditions of the Underwriting Agreement. 

The Company and the Underwriters have entered into an Underwriting Agreement. For a summary 
of the key terms of the Underwriting Agreement see Appendix C (Summary of Underwriting 
Arrangements) of the Investor Presentation set out in Section 4 of this Retail Offer Booklet. 

5.8 Continuous disclosure 

The Company is a “disclosing entity” under the Corporations Act and is subject to regular reporting 
and disclosure obligations under the Corporations Act and the ASX Listing Rules, including the 
preparation of annual reports and half yearly reports. 
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The Company is required to notify ASX of information about specific events and matters as they 
arise for the purposes of ASX making that information available to the stock markets conducted by 
ASX. In particular, the Company has an obligation under the ASX Listing Rules (subject to certain 
exceptions) to notify ASX immediately of any information of which it is or becomes aware which a 
reasonable person would expect to have a material effect on the price or value of the Shares. That 
information is available to the public from ASX and can be accessed at www.asx.com.au. 

Some documents are required to be lodged with ASIC in relation to the Company. These 
documents may be obtained from, or inspected at, an ASIC office. 

5.9 No cooling off rights 

Cooling off rights do not apply to an investment in New Shares and Additional New Shares. You 
cannot withdraw your Application once it has been made or accepted. 

5.10 Rounding of Entitlements 

Where fractions arise in the calculation of an Entitlement, they will be rounded up to the nearest 
whole number of New Shares. 

5.11 Not financial product or investment advice 

This Retail Offer Booklet and the accompanying Entitlement and Acceptance Form is for 
information purposes only and is not a prospectus, disclosure document or other offering document 
under the Corporations Act or any other law and has not been lodged with ASIC. It is also not 
financial product or investment advice or a recommendation to acquire New Shares or Additional 
New Shares and has been prepared without taking into account your objectives, financial 
circumstances or particular needs. This Retail Offer Booklet should not be considered to be 
comprehensive and does not purport to contain all the information that you may require to make a 
decision about whether to submit your Entitlement and Acceptance Form and invest in New Shares 
and Additional New Shares. 

Before making an investment decision, you should consider the appropriateness of the information 
in this Retail Offer Booklet having regard to your own objectives, financial situation and needs and 
seek legal and taxation advice appropriate to your jurisdiction. If you have any questions about 
whether you should participate in the Entitlement Offer, you should seek professional financial 
advice before making any investment decision. IMM is not licensed to provide financial product 
advice in respect of New Shares and Additional New Shares. No cooling off period applies to the 
acquisition of New Shares or Additional New Shares under the Offer. 

5.12 Financial data 

All dollar values are in Australian dollars (A$ or AUD). 

5.13 Ineligible Shareholders 

All Shareholders who do not satisfy the criteria to be Eligible Retail Shareholders or Eligible 
Institutional Shareholders, are Ineligible Shareholders. Ineligible Shareholders are not entitled to 
participate in the Entitlement Offer, unless the Company otherwise determines. 

The restrictions upon eligibility to participate in the Entitlement Offer arise because the Company 
has determined, pursuant to ASX Listing Rule 7.7.1(a) and section 9A(3)(a) of the Corporations 
Act, that it would be unreasonable to extend the Entitlement Offer to Ineligible Shareholders. This 
decision has been made after taking into account the relatively small number and value of New 
Shares and Additional New Shares (as the case may be) to which those Shareholders would 
otherwise be entitled and the potential costs of complying with legal and regulatory requirements 
in the jurisdictions in which the Ineligible Shareholders are located in relation to the Entitlement 
Offer. 
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The Company, in its absolute discretion, may extend the Entitlement Offer to any Shareholder if it 
is satisfied that the Entitlement Offer may be made to the Shareholder in compliance with all 
applicable laws. The Company, in its absolute discretion, reserves the right to determine whether 
a Shareholder is an Eligible Retail Shareholder, Eligible Institutional Shareholder or an Ineligible 
Shareholder. To the maximum extent permitted by law, the Company disclaims all liability in respect 
of such determination. 

The price at which the Ineligible Entitlements will be offered is the Offer Price. Accordingly, Ineligible 
Shareholders will not receive any value as a result of the issue of any of those New Shares or 
Additional New Shares (as the case may be) they would have been entitled to subscribe for had 
they been eligible to participate in the Entitlement Offer. 

6 Australian taxation consequences  

Below is a general guide to the Australian income tax, goods and services tax (GST) and stamp 
duty implications of participation in the Retail Entitlement Offer for Eligible Retail Shareholders that 
hold their New Shares or Additional New Shares on capital account. In addition, the guide below 
applies only to Eligible Retail Shareholders who are individuals, companies or complying 
superannuation funds. The guide does not apply to Eligible Retail Shareholders who:  

(a) hold Shares as revenue assets or trading stock (which will generally be the case if you are 
a bank, insurance company or carry on a business of share trading), or are subject to the 
Taxation of Financial Arrangements regime in Division 230 of the Income Tax Assessment 
Act 1997 or the investment manager regime in Subdivision 842-I of the Income Tax 
Assessment Act 1997, or are exempt from Australian income tax; 

(b) acquired the Shares in respect of which their Entitlements are issued under any employee 
share scheme; or  

(c) may be subject to special tax rules, such as insurance companies, partnerships, tax exempt 
organisations, trusts (except where expressly stated), non-complying superannuation 
funds (except where expressly stated) or temporary residents. 

The guide does not take account of the individual circumstances of particular Eligible Retail 
Shareholders and does not constitute tax advice. It does not purport to be a complete analysis of 
the potential tax consequences of participation in the Retail Entitlement Offer and is intended as a 
general guide to the Australian income tax, GST and stamp duty implications. Eligible Retail 
Shareholders should seek advice from an appropriate professional advisor in relation to the tax 
implications of the Retail Entitlement Offer based on their own individual circumstances. 

The comments below are based on the Australian tax law as it applies as at 9.00am (Sydney, 
Australia time) on 1 June 2023. Other than as expressly discussed or specified, the comments do 
not take into account or anticipate changes in Australian tax law or future judicial interpretations of 
law after this time. The comments also do not take into account tax legislation of any country other 
than Australia. 

6.1 Issue of Entitlement 

Subject to the qualifications noted above and assuming that the Eligible Retail Shareholder 
continues to hold their Shares until the issue of the Entitlement, the issue of the Entitlement should 
be non-assessable non-exempt income and should not, in itself, result in any amount being 
included in the assessable income of an Eligible Retail Shareholder. This is on the basis that the 
Entitlement satisfies the requirements in section 59-40 of the Income Tax Assessment Act 1997 
(Cth). 

101



 

 

6.2 Exercise of Entitlement  

New Shares will be acquired where the Eligible Retail Shareholder exercises all or part of their 
Entitlement under the Retail Entitlement Offer.  

An Eligible Retail Shareholder should not derive any assessable income, or make any capital gain 
or capital loss, at the time of exercising their Entitlement under the Retail Entitlement Offer. 

For Australian capital gains tax (CGT) purposes, New Shares will be taken to have been acquired 
on the day that an Eligible Retail Shareholder exercises their Entitlement.  The cost base of each 
New Share will be equal to the Offer Price payable for each New Share plus certain non-deductible 
incidental costs the Eligible Retail Shareholder incurs in acquiring, holding and disposing of the 
New Shares. 

6.3 Lapse of Entitlement 

If an Eligible Retail Shareholder does not accept all or part of their Entitlement in accordance with 
the instructions set out above, then that Entitlement will lapse and the Eligible Retail Shareholder 
will not receive any consideration for their Entitlement that is not taken up. There should be no tax 
implications for an Eligible Retail Shareholder from the lapse of the Entitlement and Eligible Retail 
Shareholders will not be entitled to any tax deductions or capital losses from the lapsed 
Entitlements. 

6.4 Taxation of dividends on New Shares  

The Company is currently not paying dividends and does not expect to do so for the foreseeable 
future. The information below is included for completeness and is not a representation that 
dividends will be paid by the Company in the future.  

Australian resident Eligible Retail Shareholder 

Dividends in respect of New Shares will generally be included in the assessable income of an 
Eligible Retail Shareholder in the income year in which the dividends are paid and subject to 
Australian income tax at the Eligible Retail Shareholder’s marginal tax rate.  

Where the Eligible Retail Shareholder is a 'qualified person' and the dividends are franked, the 
Eligible Retail Shareholder must include the franking credits attached to the dividends in its 
assessable income. Subject to being a 'qualified person', the Eligible Retail Shareholder should 
also be entitled to a franking tax offset equal to those franking credits, which reduces the tax 
payable on the Eligible Retail Shareholder’s taxable income. 

Where the franking tax offset exceeds the tax payable on the Eligible Retail Shareholder’s taxable 
income and such Eligible Retail Shareholder is: 

• an individual or complying superannuation entity – the Eligible Retail Shareholder should 
be entitled to a refund of the excess franking tax offsets; 

• a corporate tax entity – the excess franking tax offsets may be carried forward to future 
income years as tax losses (provided certain loss utilisation tests are satisfied); or 

• a trust – the treatment of the excess franking tax offsets will depend upon the identity of 
the person liable to tax on the trust’s net income and the tax status of the trust.  

Broadly, an Eligible Retail Shareholder is a 'qualified person' if the Eligible Shareholder: 

• is an individual and would obtain total franking tax offsets of no more than A$5,000 in the 
income year in which the dividend was paid; or 

102



 

 

• satisfies both of the following: 

o holds the New Shares for a continuous period which includes at least 45 days ‘at 
risk’ during the period commencing the day after the Eligible Retail Shareholder 
acquires the New Shares and ending on the 45th day after the New Shares 
become ex-dividend (but excluding the day of any disposal). 

This 'holding period rule' generally only needs to be satisfied once for the New 
Shares; 

o broadly, where the benefit of the dividends is passed on to other parties via related 
payments, holds the New Shares for a continuous period of at least 45 days at risk 
during the period commencing the 45th day before the New Shares become ex-
dividend and ending on the 45th day after the New Shares become ex-dividend. 

This 'related payments' rule needs to be satisfied in respect of each New Share 
dividend to which it applies. 

The qualified person provisions are complex and Eligible Retail Shareholders should obtain 
separate advice on these provisions based on their particular circumstances. 

Foreign resident Eligible Retail Shareholder  

Foreign resident Eligible Retail Shareholders will not be subject to Australian tax on fully franked 
dividends.  The unfranked portion of any dividend paid to them will be subject to Australian 
withholding tax at a rate of 30%, but this may be reduced by the operation of a double tax agreement 
between Australian and the jurisdiction of their tax residence  

6.5 Disposal of New Shares  

Australian resident Eligible Retail Shareholder  

The disposal of New Shares will give rise to a CGT event for Eligible Retail Shareholders. 

Eligible Retail Shareholders may make a capital gain or capital loss, depending on whether the 
capital proceeds of that disposal are more than the Eligible Retail Shareholder's cost base or less 
than the Eligible Retail Shareholder's reduced cost base of the New Shares.   

The cost base of those Shares is described above, but, for these purposes, the cost base should 
also include a reasonable apportionment of the non-deductible incidental costs on disposal and 
certain other non-deductible holding costs.  

Eligible Retail Shareholders that are individuals, trusts or complying superannuation funds and that 
have held their New Shares for 12 months or more at the time of disposal should be entitled to 
apply the applicable CGT discount factor to reduce the capital gain (after offsetting capital losses). 
The CGT discount factor is 50% for individuals and trusts and 33⅓% for complying superannuation 
funds. 

Eligible Retail Shareholders will be taken to have acquired New Shares on the day they exercise 
their Entitlement under the Retail Entitlement Offer.  

Accordingly, to be eligible for the CGT discount, there must be at least 12 months from the date 
that Eligible Retail Shareholders exercised their Entitlement until the CGT event occurs.  In respect 
of a disposal of the New Shares, the relevant event will occur at the earlier of the entry into a 
contract for the sale of the New Shares or disposal of the New Shares. 

Any current year or carry forward capital losses of the Eligible Retail Shareholder can only be 
applied to offset the capital gain prior to the application of any applicable CGT discount. 
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In relation to trusts, the rules surrounding capital gains and the CGT discount are complex, but the 
benefit of the CGT discount may flow through to relevant beneficiaries, subject to certain 
requirements being satisfied. Eligible Retail Shareholders which are trusts should seek specific 
advice as to the circumstances in which a beneficiary may be entitled to a CGT discount.  

Eligible Retail Shareholders that make a capital loss can only use that loss to offset other capital 
gains from other sources i.e. the capital loss cannot be used income derived on revenue account. 
Unused capital losses in a particular income year, it can be carried forward to use in future income 
years, provided certain loss utilisation tests are satisfied. The tax loss utilisation tests do not apply 
to capital losses of trusts. 

Foreign resident Eligible Retail Shareholders 

A foreign resident Eligible Retail Shareholder should not be subject to Australian CGT on disposal 
of the New Shares where they are not 'taxable Australian property' (TAP).   

The New Shares will only be TAP where they are held by a foreign resident in carrying on a 
business through an Australian 'permanent establishment', or where both of the following 
requirements are met: 

• the foreign resident Eligible Retail Shareholder has an associate inclusive interest of at 
least 10% in the Company at the time of the CGT event or within 12 of the last 24 months 
prior to the CGT event; and  

• more than 50% of the underlying market value of the Company is attributable to Australian 
real estate assets or mining rights. 

6.6 Tax file numbers and withholding 

An Eligible Retail Shareholder is not required to quote their tax file number (TFN) or their Australian 
Business Number (ABN) to the Company.  However, if a TFN, an ABN or exemption details are 
not provided, Australian tax may be required to be deducted by the Company at the maximum 
marginal tax rate for individuals plus the Medicare levy from certain dividends paid. 

No withholding requirement applies in respect of fully franked dividends paid by the Company on 
the New Shares. 

6.7 GST and stamp duty 

No Australian GST or stamp duty should be payable in respect of the issue, exercise or lapse of 
Entitlements or the acquisition of New Shares pursuant to the Retail Entitlement Offer.  

From a GST perspective, this is on the basis that these supplies should either be input taxed 
financial supplies, out of scope supplies, or GST-free supplies (depending on the circumstances of 
the Eligible Retail Shareholder).  

The Company may be able to recover all or a portion of the GST incurred on costs associated with 
ongoing dealings with Eligible Retail Shareholders by way of full or reduced input tax credits. 

Eligible Retail Shareholders may also be charged GST on costs (such as third party advisory 
costs, or fees charged by the Company) associated with their investment in the Company. 
Eligible Retail Shareholders may not be entitled to claim full input tax credits for the GST included 
in such costs if such Eligible Retail Shareholder is not registered for GST or if the costs relate to 
certain activities (such as the acquisition of New Shares). 

Each Eligible Retail Shareholder should obtain independent advice in relation to the impact of GST 
and stamp duty on their individual circumstances in relation to the Retail Entitlement Offer. 
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7 Definitions 

Additional New Share Cap has the meaning given to that term in Section 3.4 of this Retail Offer 
Booklet. 

Additional New Shares means New Shares applied for by an Eligible Retail Shareholder in excess 
of their Entitlement and up to the Additional New Share Cap. 

Applicant means an Eligible Retail Shareholder who has submitted a valid Application. 

Application means the arranging for payment of the relevant Application Monies through BPAY® 
in accordance with the instructions on the Entitlement and Acceptance Form or the submission of 
an Entitlement and Acceptance Form accompanied by the relevant Application Monies. 

Application Monies means the aggregate amount payable for the New Shares applied for through 
Bpay® or in a duly completed Entitlement and Acceptance Form. 

ASIC means the Australian Securities and Investments Commission. 

ASX means ASX Limited ACN 008 624 691 or, where the context requires, the financial market 
operated by it on which Shares are quoted. 

ASX Announcements means the announcement released to ASX by IMM on Wednesday, 31 May 
2023 and Friday, 2 June 2023 in connection with the Entitlement Offer and the Placement, 
incorporated in Section 4 of this Retail Offer Booklet. 

BPAY® means registered to BPAY Pty Ltd ABN 69 079 137 518. 

CGT means capital gains tax. 

Company or IMM means Immutep Limited ACN 009 237 889. 

Closing Date means the day the Retail Entitlement Offer closes, expected to be 5.00pm (Sydney, 
Australia time) on Friday, 23 June 2023. 

Corporations Act means the Corporations Act 2001 (Cth) (as notionally modified by ASIC 
Corporations (Non-Traditional Rights Issues) Instrument 2016/84 and ASIC Corporations 
(Disregarding Technical Relief) Instrument 2016/73). 

EFT means electronic funds transfer. 

Eligible Institutional Shareholder means an Institutional Shareholder to whom the Underwriters 
made an offer on behalf of IMM under the Institutional Entitlement Offer (and who, for the avoidance 
of doubt, is not an excluded institutional shareholder under the Underwriting Agreement). 

Eligible Retail Shareholder means a Shareholder on the Record Date who:  

(a) is registered as a holder of Existing Shares; 

(b) has a registered address in Australia or New Zealand;  

(c) is not in the United States and is not a person (including nominees or custodians) acting 
for the account or benefit of a person in the United States in respect of the relevant 
underlying holders of Existing Shares;  

(d) was not invited to participate in the Institutional Entitlement Offer, was not an Eligible 
Institutional Shareholder and was not treated as an Ineligible Institutional Shareholder 
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under the Institutional Entitlement Offer (other than as a nominee or custodian, in each 
case in respect of other underlying holdings); and 

(e) is eligible under all applicable securities laws to receive an offer under the Retail 
Entitlement Offer.  

Entitlement means the right to subscribe for 1 New Share for every 7.6 Existing Shares held by 
eligible Shareholders on the Record Date, pursuant to the Entitlement Offer. 

Entitlement and Acceptance Form means the personalised entitlement and acceptance form that 
accompanies this Retail Offer Booklet. 

Entitlement Offer means the pro rata accelerated non-renounceable entitlement offer of New 
Shares to Eligible Shareholders to raise approximately A$30 million at the Offer Price on the basis 
of 1 New Share for every 7.6 Existing Shares held on the Record Date, and comprised of the 
Institutional Entitlement Offer and the Retail Entitlement Offer. 

Excess Amount means any monies in excess of the full amount of Application Monies for an 
Eligible Retail Shareholder’s whole Entitlement. 

Existing Shares means the Shares already on issue on the Record Date. 

GST means goods and services tax imposed in Australia pursuant to the A New Tax System 
(Goods and Services Tax) Act 1999 (Cth). 

Ineligible Institutional Shareholder means an Institutional Shareholder that is not an Eligible 
Institutional Shareholder. 

Ineligible Retail Shareholder means a retail Shareholder that is not an Eligible Retail Shareholder. 

Ineligible Shareholder means an Ineligible Institutional Shareholder and an Ineligible Retail 
Shareholder. 

Institutional Entitlement Offer means the accelerated pro rata non-renounceable entitlement 
offer of New Shares to Eligible Institutional Shareholders under the Entitlement Offer. 

Institutional Investor means a person: 

(a) in Australia, to whom an offer of securities in a company may be made in Australia without 
a disclosure document (as defined in the Corporations Act) on the basis that such a person 
is an “exempt investor” as defined in section 9A(5) of the Corporations Act; or   

(b) in selected jurisdictions outside Australia, to whom an offer of New Shares may be made 
without registration, lodgement of a formal disclosure document or other formal filing in 
accordance with the laws of that foreign jurisdiction (except to the extent to which IMM, at 
its absolute discretion, is willing to comply with such requirements). 

Institutional Shareholder means a Shareholder who is an Institutional Investor. 

Investor Presentation means the presentation to investors released to the ASX on Wednesday, 
31 May 2023, incorporated in Section 4 of this Retail Offer Booklet. 

Listing Rules or ASX Listing Rules means the official listing rules of ASX. 

New Shares means Shares to be issued under the Entitlement Offer and the Placement, including 
(as the context requires) to the Underwriters or any sub-underwriters.  
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Offer Price means A$0.26 per New Share, being the price payable per New Share under the 
Entitlement Offer.  

Placement means the offer of New Shares to Institutional Investors to raise approximately A$50 
million at the Offer Price. 

Record Date means 7.00pm (Sydney, Australia time) on Friday, 2 June 2023. 

Retail Entitlement Offer means the pro rata non-renounceable entitlement offer of New Shares to 
Eligible Retail Shareholders under the Entitlement Offer. 

Retail Entitlement Offer Period means the period during which the Retail Entitlement Offer is 
open. 

Retail Offer Booklet means this document (including the personalised Entitlement and 
Acceptance Form accompanying it). 

Section means a section of this Retail Offer Booklet. 

Share means a fully paid ordinary share in the capital of IMM. 

Share Registry means Boardroom Pty Limited. 

Shareholder means a registered holder of Shares. 

Shortfall means the New Shares offered under the Retail Entitlement Offer for which valid 
Applications are not received from Eligible Retail Shareholders. 

Underwriters means: 

(a) Bell Potter Securities Limited ACN 006 390 772; 

(b) Jefferies (Australia) Pty Ltd ACN 623 059 898; and 

(c) Wilsons Corporate Finance Limited ACN 057 547 323. 

Underwriting Agreement means the underwriting agreement entered into on Wednesday, 31 May 
2023 between IMM and the Underwriters.  

US Securities Act means the U.S. Securities Act of 1933. 
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8 Corporate information 

Company 
 
Immutep Limited 
Australia Square, Level 33, 264-278 George Street   
Sydney NSW 2000  

Underwriters 
 
Bell Potter Securities Pty Limited 
Level 29, 101 Collins Street 
Melbourne VIC 3000 
 
Jefferies (Australia) Pty Ltd  
Level 22, 60 Martin Place 
Sydney NSW 2000 
 
Wilsons Corporate Finance Limited 
Level 32, Governor Macquarie Tower 
1 Farrer Place  
Sydney NSW 2000  
 

Share Registry 
 
Boardroom Pty Limited  
Level 8, 210 George Street 
Sydney NSW 2000 

Legal adviser 
 
MinterEllison 
Level 40, Governor Macquarie Tower, 
1 Farrer Place 
Sydney NSW 2000 

IMM Offer information line 
 
Australia: 1300 737 760 
International: +61 2 9290 9600 
Open 8.30am to 5.00pm (Sydney, Australia time) Monday to Friday during the Retail Entitlement Offer 
Period  

108


	IMM- Announcement regarding despatch of retail entitlement offer booklet _FINAL6June23
	Retail Offer Booklet_FINAL from BoardRoom
	IMM - Investor Presentation.pdf
	Default Section
	Slide 1
	Slide 2
	Slide 3
	Slide 4
	Slide 5
	Slide 6
	Slide 7
	Slide 8
	Slide 9
	Slide 10
	Slide 11
	Slide 12
	Slide 13
	Slide 14
	Slide 15
	Slide 16
	Slide 17
	Slide 18
	Slide 19
	Slide 20
	Slide 21
	Slide 22
	Slide 23
	Slide 24
	Slide 25
	Slide 26
	Slide 27
	Slide 28
	Slide 29
	Slide 30
	Slide 31
	Slide 32
	Slide 33
	Slide 34
	Slide 35
	Slide 36
	Slide 37
	Slide 38
	Slide 39
	Slide 40
	Slide 41
	Slide 42
	Slide 43
	Slide 44
	Slide 45
	Slide 46
	Slide 47
	Slide 48
	Slide 49
	Slide 50
	Slide 51
	Slide 52
	Slide 53
	Slide 54
	Slide 55
	Slide 56
	Slide 57
	Slide 58
	Slide 59
	Slide 60
	Slide 61
	Slide 62
	Slide 63






