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OUTLOOK

On June 18, 2025, Imunon, Inc. (IMNN) announced the
presentation of positive translational data from the Phase 2
OVATION 2 study of IMNN-001 at the ESMO Gynaecological
Cancers Congress 2025. The translational data fully complement
the overall survival results from the OVATION 2 trial and further

Based on our probability adjusted DCF model that takes
into account potential future revenues of IMNN-001 and
the PLACCINE technology, IMNN is valued at $9/share.
This model is highly dependent upon continued clinical
success of the development candidates and will be
adjusted accordingly based on future clinical results.

validate the use of IL-12 as an immune activator in patients with
newly diagnosed ovarian cancer. Results presented at ESMO
showed substantial localized increases in IL-12, interferon
gamma (IFN-y), and tumor necrosis factor-alpha (TNF-a) while
having limited systemic exposure. Following presentation of the
full data set from OVATION 2 at ASCO and publication of the
trial results the peer-reviewed journal Gynecologic Oncology, the

company is continuing its focus on the recently initiated
OVATION 3 trial, which has opened the first two trial sites to

Current Price (06/20/25) $1.00 begin enrolling patients.
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WHAT’S NEW

Business Update
OVATION 2 Translational Data Presented at ESMO

On June 18, 2025, Imunon, Inc. (IMNN) announced the presentation of translational data from the OVATION 2
clinical trial of IMNN-001 at the European Society for Medical Oncology (ESMO) Gynaecological Cancers
Congress 2025. These results complement the overall survival data from the OVATION 2 trial that was
recently presented at ASCO 2025. The data also help to validate the company’s TheraPlas® technology and
the use of IL-12 as an immuno-stimulatory therapy for the treatment of advanced ovarian cancer.

The translational data included the analysis of peritoneal fluid from 112 individuals who were enrolled in the
OVATION 2 study. Results showed dramatic increases in the level of IL-12 (27-fold), interferon-gamma (IFN-y;
62-fold), and tumor necrosis factor-alpha (TNF-a; 36-fold) following treatment with IMNN-001. Both IFN-y and
TNF-o are upregulated by the actions of IL-12 (Watford ef al., 2003). Importantly, these results were seen
without systemic increases in the level of those cytokines, which is vital as systemic increases in IL-12 can
lead to serious adverse events (Jenks et al., 1996).

OVATION 3 Trial of IMNN-001 Underway

Imunon recently announced that the first two trial sites for the Phase 3 OVATION 3 trial have been activated
and are ready to begin enrolling patients. The company has plans to activate up to 45 sites in total.

The OVATION 3 trial will enroll patients with either Stage llic or IV advanced ovarian cancer who will be
randomized to receive neoadjuvant chemotherapy (NACT), interval debulking surgery, and adjuvant
chemotherapy with or without IMNN-001. The first cohort of patients will focus on those who are positive for
homologous recombination deficiency (HDR) and will also be administered poly ADP-ribose polymerase
(PARP) inhibitor therapy as part of standard-of-care (SOC) maintenance therapy. The primary endpoint is
overall survival (OS), with secondary endpoints evaluating surgical response score, chemotherapy response
score, clinical response (ORR), and time to second-line treatment. The following slide provides an overview of
the statistical plan for the trial. Final analysis of the trial will occur after 135 events have occurred, however
two interim analyses are planned following 68 and 101 events, representing 50% and 75% of the planned final
event total, respectively.

At each interim analysis, the trial can
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[ Stop trial for futility ] + Early Success

¥ v . + Futility

[ PPy < 0.025 l [ PPy < 0.025
:
<

I N
X N

~ 135 Events

1
68 Events 101 Events or
Enrollment Enrollment Closes (50% Information) (75% Information) 4Y after last randomized,
Opens (250 Randomized) whichever comes first
Interim 1 Interim 2
T

P Final 5na|y5is

! s
1 ’ -
_-

! - -

[pco.onzz } [p<0.0096 ] [p<0.0215 I

-

1
p: p-value from Cox model. :
v 2’ -7
PP, . Predictive probability of success l Early success }« -
at the maximum number of 135 events.

Source: Imunon, Inc.

Zacks Investment Research Page 2 scr.zacks.com


https://investors.imunon.com/news-releases/news-release-details/imunon-presents-positive-phase-2-translational-data-imnn-001
https://pubmed.ncbi.nlm.nih.gov/12948519/
https://pubmed.ncbi.nlm.nih.gov/8609654/

The study was designed to maximize operational flexibility as it is powered at >95% to examine either a 250-
patient cohort of HRD positive individuals or a 500-patient all-comers population. The company has decided to
initially focus on the HRD positive subgroup as it potentially offers cost savings of up to 40% and could lead to
a data readout up to two years earlier. HRD positive patients constitute approximately 50% of the advanced
ovarian cancer population, thus it is still a sizeable market opportunity. The company is still committed to
examining IMNN-001 in a broader population of patients, however that may need to come at a later time when
sufficient financing is available to conduct that study. The decision to target the HRD positive subgroup will
help to conserve cash, targeting the highest probability subgroup, and delivering results as quickly as
possible. In summary, this design allows Imunon to decrease the initial investment required, decrease the
timeline to data readout, and allows the company to be more aggressive with site engagement.

Designed with Operational Flexibility

[ Seauence HRD First }
HROD First All Comers

Initial Focus on 250 HRD Patients 500 Patients
50% of EOC market All-comers population, 100% EOC market
Delayed trigger for all-comers population Biomarker defined subgroup, ~50% HRD

Both with high statistical power and high likelihood of stopping early for success

initial investment reduced by 40%
and potential to focus acceleration
to achieve readout 2 years earlier
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Source: Imunon, Inc.

Conclusion

Imunon has now presented the full trial results from the OVATION 2 trial, published those results in a peer-
reviewed journal, and presented translational results that support the mechanism behind the increased OS
seen in OVATION 2, thereby confirming the importance of those results to the scientific community. The
company will now turn its attention to conducting the OVATION 3 trial, which recently initiated with two sites
activated. We look forward to additional updates during the rest of 2025, as well as updates regarding how the
company plans to finance the remainder of the trial following the $9.75 million financing last month. With no
changes to our model our valuation remains at $9.00 per share.
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PROJECTED FINANCIALS

Imunon, Inc. 2024 A Q1A Q2E Q3 E Q4 E 2025 E 2026 E 2027 E
IMNN-001 $0.0 $0.0 $0.0 $0.0 $0.0 $0.0 $0.0 $0.0
IMNN-101 $0.0 $0.0 $0.0 $0.0 $0.0 $0.0 $0.0 $0.0
Other Income $0.0 $0.0 $0.0 $0.0 $0.0 $0.0 $0.0 $0.0
Total Revenues $0.0 $0.0 $0.0 $0.0 $0.0 $0.0 $0.0 $0.0
CoGS $0.0 $0.0 $0.0 $0.0 $0.0 $0.0 $0.0 $0.0
R&D $11.6 $2.2 $3.2 $3.4 $3.6 $12.4 $14.0 $15.0
SG&A $7.5 $2.0 $1.8 $2.0 $2.1 $7.9 $8.0 $9.0
Operating Income ($19.1) ($4.1) ($5.0) | ($5.4) ($5.7) ($20.2) ($22.0) ($24.0)
Operating Margin - - - - - - - -
Interest & Other Income $0.5 $0.0 $0.1 $0.1 $0.1 $0.3 $0.0 $0.0
Pre-Tax Income ($18.6) ($4.1) ($4.9) ($5.3) ($5.6) ($19.9) ($22.0) ($24.0)
Taxes & Other $0.0 $0.0 $0.0 $0.0 $0.0 $0.0 $0.0 $0.0
Tax Rate 0% 0% 0% 0% 0% 0% 0% 0%
Net Income ($18.6) ($4.1) ($4.9) ($5.3) ($5.6) ($19.9) ($22.0) ($24.0)
Reported EPS ($1.62) ($0.28) ($0.25) ($0.18) (5$0.19) ($1.00) ($0.55) ($0.48)
Weighted Shares Outstanding 11.5 14.6 20.0 30.0 30.0 20.0 40.0 50.0

Source: Zacks Investment Research, Inc.
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