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Imunon, Inc. (IMNN-NASDAQ)
IMNN: OVATION 2 Translational Data
Shows IMNN-001 Alters Tumor OUTLOOK

On September 22, 2025, Imunon, Inc. (IMNN) announced the

Microenvironment... presentation of new translational data from the company’s Phase
2 OVATION 2 trial of IMNN-001 in patients with newly diagnosed
advanced ovarian cancer. The results were presented at the
American Association for Cancer Research (AACR) Special
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SUMMARY DATA
52-Week High $32.72 Risk Level High
52-Week Low $4.98 Type of Stock Small-Growth
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Beta 2.29
Average Daily Volume (sh) 132,485 ZACKS ESTIMATES
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Institutional Ownership (%) 4 (Mar) (Jun) (Sep) (Dec) (Dec)
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WHAT’S NEW

Business Update

Translational Data from OVATION 2 Trial Presented at AACR Special Conference

On September 22, 2025, Imunon, Inc. (IMNN) announced that new translational data from the Phase 2
OVATION 2 trial of IMNN-001 was presented at the American Association for Cancer Research (AACR)
Special Conference in Cancer Research: Advances in Ovarian Cancer Research. The poster can be found
here.

The data consisted of an analysis of immune markers expression (CD8, CD11c, CD44, CD4, HLA-DR, CD45,
CD45RO0, Ki67, CD14, CD3, CD20, CD56, HLA-A, CD68, CD163, CD11b, CD16, Pan CK, FOXP3, PD-L1,
PD-1, and IDO-1) in tumor samples from patients before and after treatment with IMNN-001. The following
figure gives normalized changes in cell density for a subset of patients. The first row shows a favorable shift in
the TME to immune stimulatory T cell ratios in the majority of patients, as exhibited by higher CD8+/Treg,
CD8+/IDO+, and CD8+/CD4+ ratios. The second row shows a trend in favor of decreased
immunosuppression through a decrease in the number of IDO+, PDL1+, Treg, and CD4+ cells in the majority
of patients. The third row shows the shift to increased immune stimulatory cells as shown by an increase in
CD8+, CD8+ effector, and myeloid dendritic cells in a majority of patients.
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Conclusion

These biomarker results confirm that IMNN-001 is actively creating a “hot” anti-tumor microenvironment
through the recruitment of anti-tumor CD8+ cells and a decrease in expression of immunosuppressive
markers, and are consistent with the positive overall survival data seen in the OVATION 2 study. The
company has initiated the Phase 3 OVATION 3 trial of IMNN-001 in patient with newly diagnosed advanced
ovarian cancer and currently has four sites actively recruiting patients. We anticipate additional trial sites being
opened to accelerate enrollment and we look forward to additional updates on the trial as warranted. With no
changes to our model our valuation remains at $45 per share.
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PROJECTED FINANCIALS

Imunon, Inc. 2024 A Q1A Q2A 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 $1.2 $3.4 $3.6 $10.4 $14.0 $15.0
SG&A $7.5 $2.0 $1.5 $2.0 $2.1 $7.6 $8.0 $9.0
Operating Income ($19.1) ($4.1) ($2.8) ($5.4) ($5.7) ($18.0) ($22.0) ($24.0)
Operating Margin - - - - - - - -
Interest & Other Income $0.5 $0.0 $0.0 $0.1 $0.1 $0.3 $0.0 $0.0
Pre-Tax Income ($18.6) ($4.1) ($2.7) ($5.3) ($5.6) ($17.7) ($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) ($2.7) ($5.3) ($5.6) ($17.7) ($22.0) ($24.0)
Reported EPS ($24.27) ($4.23) ($2.15) ($1.77) (50.93) ($6.31) ($2.75) ($2.40)
Weighted Shares Outstanding 0.8 1.0 1.3 3.0 6.0 2.8 8.0 10.0

Source: Zacks Investment Research, Inc.
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views expressed in this research report. | believe the information used for the creation of this report has been obtained from sources | considered
to be reliable, but | can neither guarantee nor represent the completeness or accuracy of the information herewith. Such information and the
opinions expressed are subject to change without notice.

INVESTMENT BANKING AND FEES FOR SERVICES

Zacks SCR does not provide investment banking services nor has it received compensation for investment banking services from the issuers of
the securities covered in this report or article.

Zacks SCR has received compensation from the issuer directly, from an investment manager, or from an investor relations consulting firm
engaged by the issuer for providing non-investment banking services to this issuer and expects to receive additional compensation for such non-
investment banking services provided to this issuer. The non-investment banking services provided to the issuer includes the preparation of this
report, investor relations services, investment software, financial database analysis, organization of non-deal road shows, and attendance fees
for conferences sponsored or co-sponsored by Zacks SCR. The fees for these services vary on a per-client basis and are subject to the number
and types of services contracted. Fees typically range between ten thousand and fifty thousand dollars per annum. Details of fees paid by this
issuer are available upon request.

POLICY DISCLOSURES

This report provides an objective valuation of the issuer today and expected valuations of the issuer at various future dates based on applying
standard investment valuation methodologies to the revenue and EPS forecasts made by the SCR Analyst of the issuer’s business.

SCR Analysts are restricted from holding or trading securities in the issuers that they cover. ZIR and Zacks SCR do not make a market in any
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ADDITIONAL INFORMATION

Additional information is available upon request. Zacks SCR reports and articles are based on data obtained from sources that it believes to be
reliable, but are not guaranteed to be accurate nor do they purport to be complete. Because of individual financial or investment objectives
and/or financial circumstances, this report or article should not be construed as advice designed to meet the particular investment needs of any
investor. Investing involves risk. Any opinions expressed by Zacks SCR Analysts are subject to change without notice. Reports or articles or
tweets are not to be construed as an offer or solicitation of an offer to buy or sell the securities herein mentioned.

CANADIAN COVERAGE

This research report is a product of Zacks SCR and prepared by a research analyst who is employed by or is a consultant to Zacks SCR. The
research analyst preparing the research report is resident outside of Canada, and is not an associated person of any Canadian registered
adviser and/or dealer. Therefore, the analyst is not subject to supervision by a Canadian registered adviser and/or dealer, and is not required to
satisfy the regulatory licensing requirements of any Canadian provincial securities regulators, the Investment Industry Regulatory Organization of
Canada and is not required to otherwise comply with Canadian rules or regulations.

Zacks Investment Research Page 5 scr.zacks.com



