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Lupuzor™ development partner demonstrates strong
validation of asset as it moves into Phase III trials
 ImmuPharma has announced that it has entered into a Collaboration Agreement with
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Simbec-Orion Group Limited for the execution of the pivotal Phase III clinical trials for
Lupuzor™.
ImmuPharma is to start the Phase III trials with this well-regarded, full service,
international Clinical Research Organisation (CRO). Simbec-Orion is to invest a significant
proportion of its fee, approximately £1.35m, in ImmuPharma shares, buying approximately
900,000 new ordinary shares at a price of 150p, a premium of 206% to the closing midmarket price on 21 January 2015.
This is seen as a strong endorsement of the Lupuzor™ asset both in terms of its validity
and its prospective valuation. Lupuzor™ has been granted an updated Special Protocol
Assessment (SPA), which allows for a reduced number of patients in the trial, thus reducing
its time and cost, and Fast Track status, by the FDA. The group has a strong cash position
and shareholder backing, which was demonstrated by the £3.4m fundraising completed in
October 2014. It is expecting to maintain a steady cash position throughout the duration
of 2015. The £50m equity finance facility with Darwin Strategic also provides the group
with further financial flexibility to assist the group through Phase III trials and potentially
through to commercialisation. The group is now in a strong position to maximise the value
of the Lupuzor™ asset which could provide significant upside for investors.
 ImmuPharma has also received advance assurance from H M Revenue and Customs that it
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EIS offers a range of tax reliefs to investors who invest in qualifying companies. These
tax reliefs should give ImmuPharma access to the broadest range of potential investors
and investment funds.
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would qualify for Enterprise Investment Scheme (EIS) status.
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 Lupuzor™ has a unique mechanism of action
Lupuzor™ has a unique mechanism of action that moderates the immune system without
attacking healthy cells or causing side effects. The drug has a strong safety and efficacy
profile which has received a number of strong endorsements relating to its mode of action
compared to conventional treatment. ImmuPharma has already established a world class
Scientific Advisory Board to provide guidance and support for the trials and has
manufactured the drug product, which will allow for an expedient start to the trials.
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 Pivotal Phase III study is final step before filing for approval with the FDA
The Collaboration Agreement with Simbec-Orion and the CRO’s reinvestment of a significant
proportion of its fees back into ImmuPharma shares provides a strong validation for the
Lupuzor™ asset both in terms of validity and prospective valuation. Simbec-Orion has
significant experience in late stage clinical development and is a specialist in rare and orphan
conditions. Importantly it has previous direct experience in Lupus trials.
This 52 week, multi-regional, pivotal study is designed to demonstrate the safety and
efficacy of Lupuzor™ and is the final step before filing for approval with the FDA and the
European Medicines Agency. The Phase III trials are pivotal for Lupuzor™ and, if successful,
the drug has a multi-billion dollar sales potential in a market of unmet needs. In codeveloping the asset with a CRO, ImmuPharma is well placed to maximise the value of the
Lupuzor™ asset for shareholders either through finding a commercialisation partner to
enable the Group to retain the asset in commercialisation or through a late stage licensing
deal.
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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 Broker Profile Research 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. Broker Profile Research 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.
Broker Profile 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. Broker Profile Research is not regulated by the Financial Conduct Authority (FCA). Neither Broker Profile Research 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 Broker Profile Research 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 Broker Profile Research 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."

