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ImmuPharma

Funding in place to complete Phase Il trials for
Lupuzor™

ImmuPharma has announced the successful completion of a fundraising, which has
conditionally raised in aggregate £8.3m before expenses, by way of a placing and
subscription at a price of 26p. The fundraising was well supported by existing shareholders
as well as introducing new investors. In addition Simbec-Orion, the international CRO
conducting the Lupuzor™ Phase Ill trial and all of the Directors of the Company
participated in the placing. The placing of 14.9m new shares will raise £3.9m with the
subscription of 17.0m new shares by Lanstead Capital LP raising £4.4m. A value payment of
0.85m new shares will also be issued to Lanstead. Of the subscription proceeds £0.66m
(15%) will be retained by ImmuPharma with the remaining c£3.76 m being pledged to
Lanstead under a Sharing Agreement. Lanstead will make monthly settlements over a
period of 18 months with the proceeds determined by a measured market price prior to
each settlement and compared to a benchmark price of 34.6667p. If the measured market
price exceeds the benchmark price, the Company will receive more than 100% of the
settlement due, on a pro rata basis. If the measured market price is below the benchmark
price ImmuPharma will receive less than 100% of the settlement also on a pro rata basis.
This will allow the Company to benefit from a rising share price. Completion of the above
placing and subscription is conditional on shareholder approval at a general meeting to be
held on 22 February 2016.

Year to Sales PBT EPS Net Cash P/E EV/EBITDA Yield
31 Dec £fm £m p (Em) (x) (x) (%)
FY14A 02 -33 -3.4 54 0.0 0.0 0.0
FY15E 0.0 -4 -4.7 11 0.0 0.0 0.0
FY16E 0.0 -4.2 -4.7 58] 0.0 0.0 0.0

The net proceeds will be principally used to complete the pivotal Phase Ill trials for
Lupuzor™, the Company'’s lead drug candidate. These trials have already commenced
with ImmuPharma’s development partner Simbec-Orion. Patient recruitment has
started in the United States and is expected to commence shortly in Europe. Further
milestones include first patient dosing and completion of the recruitment of 200
patients in 2016 and it is currently estimated that top-line data from the trial will be
announced in the second half of 2017, with further value.

Lupuzor™ is a potential novel treatment for lupus, a life threatening auto-immune
disease. Available drugs have either serious side effects or limited effectiveness whereas
Lupuzor™ has shown the potential to halt the disease’s progression in a substantial
proportion of patients. The drug has been awarded the ‘gold standard’ by the US FDA of
a special protocol assessment and fast track status due to its strong efficacy and safety
profile. A successful outcome will open up significant opportunities for ImmuPharma
with options including a global licensing deal, asset sale or taking the drug
commercialisation with appropriate partners, whichever route is taken has the potential
to generate significant shareholder value.

This document provides information on ImmuPharma Plc - it is not a solicitation of an offer to buy or sell securities.
See the disclaimer on the back page.
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The Lupus Market

There are an estimated five million people globally suffering from Lupus, with
approximately 1.5 million patients in the US, Europe and Japan (Source: Lupus
Foundation of America). Current ‘standard of care’ treatments, including steroids and
immunosuppressants, can potentially have either serious side effects for patients or
limited effectiveness, with over 60 per cent. of patients not adequately treated. GSK's
Benlysta is the first Lupus drug approved in over 50 years and paves the path to market
for Lupuzor™, Based on conservative estimates, and taking into account that Benlysta
is priced currently at approximately $35,000 per patient per year, Lupuzor™ would be
entering a market with the potential for multi-billion dollar sales.
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This document is a marketing communication which is designed to educate and inform professional investors about the subject company. The subject company pays Capital
Access Group a fixed annual fee to cover the costs of research production and distribution, and the research has not been prepared in accordance with regulatory requirements
designed to promote the independence of investment research. Capital Access Group does not make recommendations. Any comments in this report regarding the valuation
of a financial security are based on comparisons with similar securities; they are not forecasts of a likely share price. This document is not an offer to buy or sell, or a solicitation

of an offer to buy or sell, the securities mentioned.

Capital Access Group does not buy or sell shares, nor does it conduct corporate finance transactions, nor does it undertake investment business either in the UK or elsewhere.
Capital Access Group is not regulated by the Financial Conduct Authority (FCA). Neither Capital Access Group nor the analyst responsible for this research owns shares or
other securities issued by the company analysed in this research note, nor do they have a position in any derivative contract based on those securities.

This research is provided for the use of the professional investment community, market counterparties and sophisticated and high net worth investors as defined in the rules
of the regulatory bodies. It is not intended for retail investors. Any such individual who comes into possession of this research should consult an authorised professional adviser.
The information contained in this document has been compiled from sources believed to be reliable, but no guarantee whatsoever is given that the information is complete
or accurate, or that it is fit for a particular purpose. This document was issued by Capital Access Group without legal responsibility, and is subject to change or withdrawal

without notice. By reading this document, you confirm that you have read and understand the above, and that you shall not hold Capital Access Group or any of its members

and connected companies liable for any loss that you may sustain should you decide to buy or sell any of the mentioned securities."
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