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Imunon, Inc. (IMNN-NASDAQ)
IMNN: Strong Enrollment Momentum OUTLOOK

Continuing for Phase 3 OVATION 3 Trial
On August 11, 2026, Imunon, Inc. (IMNN) announced

financial results for the second quarter of 2026 and provided
a business update. The company is continuing to enroll
patients into the Phase 3 OVATION 3 trial of IMNN-001 in
patients with newly diagnosed advanced ovarian cancer. The

Based on our probability adjusted DCF model that takes study is currently enrolling approximately 0.5 patients per site
into account potential future revenues of IMNN-001 and per month, which is above the assumed rate of 0.3 patients
the PLACCINE technology, IMNN is valued at $25/share. per site per month that the company used for planning
This model is highly dependent upon continued clinical purposes. Imunon continues to guide for 80 patients to be
success of the development candidates and will be enrolled by the first quarter of 2027. In June 2026, the
adjusted accordingly based on future clinical results. independent  Data  Monitoring  Committee  (iDMC)

recommended that the OVATION 3 trial continue without
modification following its review of the study. Imunon will be

Current Price (08/19/26) $1.58 conducting an R&D day on September 23, 2026 where
Valuation $25.00 leading clinicians will discuss IMNN-001 and the company’s
immunotherapy platform.
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WHAT’S NEW

Business Update

OVATION 3 Enrollment Runs Ahead of Plan

Imunon, Inc. (IMNN) continues to make progress with the pivotal Phase 3 OVATION 3 study of IMNN-001 in
newly diagnosed advanced ovarian cancer. In July, the company reported that enroliment was proceeding at
approximately 0.5 patients per site per month, well above the 0.3 patients per site per month assumption used
in the study plan and more than twice the historical industry rate of approximately 0.2 patients per site per
month. More than 70% of active sites are meeting or exceeding the company’s assumed enroliment rate,
while site activation also remains ahead of expectations. The company noted that the trial progressed from
protocol submission to site activation in approximately six months and from protocol approval to first patient
randomized in approximately two months. Imunon has two pre-planned interim analyses of the overall survival
primary endpoint and could lead to an earlier BLA filing if the prespecified efficacy thresholds are achieved.

Additional MRD Data Reinforce IMNN-001’s Biological Activity

In July, Imunon reported preliminary data from its Phase 2 minimal residual disease (MRD) study that provide
another line of evidence supporting IMNN-001’s potential efficacy in frontline ovarian cancer. Nine patients in
each treatment had reached second-look laparoscopy, the primary assessment point for surgical MRD. The
IMNN-001 arm demonstrated a lower MRD-positive rate than chemotherapy alone (44% vs 67%), a higher
rate of circulating tumor DNA clearance (87.5% vs 62.5%), and a numerically higher rate of patients achieving
no evidence of disease following frontline therapy (100% vs 56%). While the small sample size warrants
caution in interpreting these findings, the consistency across multiple measures of residual disease is
encouraging, particularly because the MRD results provide a potential biological bridge between the antitumor
activity observed with IMNN-001 and the substantial overall survival benefit reported in the Phase 2 OVATION
2 study. The study also continues to demonstrate a favorable safety profile, with no cytokine release
syndrome, systemic toxicities, or serious immune-related adverse events reported to date.

iDMC Review Supports Continued OVATION 3 Development

In June 2026, an independent Data Monitoring Committee (iDMC) recommended that the OVATION 3 trial
continue without modification following its review of the ongoing study. At the time, 27 patients had been
enrolled, and the company stated that the trial remained on track to enroll approximately 80 patients by 1Q27.
Importantly, the recommendation provides additional validation of the study’s conduct and the observed
benefit-risk profile, although it should not be interpreted as an efficacy assessment or prediction of the
eventual Phase 3 outcome. IMNN-001’s safety profile has remained favorable across the clinical program,
with no observed cytokine release syndrome, systemic toxicities, or serious immune-related adverse events
that have historically limited development of systemic IL-12 therapies.

OVATION 2 Remains the Foundation of the Phase 3 Opportunity

The encouraging MRD findings and favorable safety profile add to the previously reported final OVATION 2
results, in which IMNN-001 plus standard chemotherapy was associated with a 14.7-month improvement in
median overall survival versus chemotherapy alone (45.1 vs 30.4 months). The benefit was particularly
pronounced among patients receiving PARP inhibitor maintenance, where median overall survival was 65.6
months versus 41.4 months with chemotherapy alone. Together with the MRD findings, these results continue
to support the hypothesis that localized IL-12 expression with IMNN-001 can generate a clinically meaningful
antitumor immune response without the systemic toxicity that has historically limited IL-12 as a cancer
therapy.

Zacks Investment Research Page 2 scr.zacks.com



Financial Update

On August 11, 2026, Imunon announced financial results for the second quarter of 2026. As expected, the
company did not report any revenue during the second quarter of 2026. R&D expenses in the second quarter
of 2026 were $1.5 million compared to $1.2 million in the second quarter of 2025. The increase was primarily
due to the initiation of the OVATION 3 study. G&A expenses in the second quarter of 2026 were $1.3 million
compared to $1.5 million for the second quarter of 2025. The decrease was primarily due to a decrease in
outside professional fees.

As of June 30, 2026, Imunon had approximately $6.9 million in cash and cash equivalents. During the second
quarter, the company entered into agreements for up to $10 million of gross financing, consisting of $2.5
million of preferred stock and $7.7 million of secured promissory notes. Imunon currently has approximately
5.6 million common shares outstanding and, when factoring in stock options and warrants, a fully diluted share
count of approximately 9.9 million.

Conclusion

With OVATION 3 enroliment now running ahead of the company’s original site-level assumptions, a favorable
iDMC review, and additional preliminary evidence of antitumor activity from the MRD study, the IMNN-001
development program continues to build a consistent efficacy and safety narrative. The key value driver
remains the ongoing Phase 3 OVATION 3 study, with overall survival as the primary endpoint and two
planned interim analyses providing potential opportunities to accelerate the regulatory timeline. In the near
term, we will continue to monitor enrollment progress, additional MRD data, and the company’s upcoming
September 23 R&D Day, where Imunon plans to provide presentations from leading clinical investigators on
IMNN-001 and its immunotherapy platform. With no changes to our model, our valuation remains $25 per
share.
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PROJECTED FINANCIALS

Imunon, Inc. 2025 A Q1A Q2 A Q3 E Q4 E 2026 E 2027 E 2028 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 $7.8 $2.3 $1.5 $1.7 $1.8 $7.3 $10.0 $11.0
SG&A $6.9 $2.0 $1.3 $1.4 $1.5 $6.2 $8.2 $8.4
Operating Income ($14.7) ($4.3) ($2.8) ($3.1) ($3.3) ($13.5) ($18.2) ($19.4)
Operating Margin - - - - - - - _
Interest & Other Income $0.2 $0.1 $0.0 $0.0 $0.0 $0.1 $0.2 $0.2
Pre-Tax Income ($14.5) ($4.2) ($2.8) ($3.1) ($3.3) ($13.4) ($18.0) ($19.2)
Taxes & Other $0.0 $0.0 $0.0 $0.0 $0.0 $0.0 $0.0 $1.0
Tax Rate 0% 0% 0% 0% 0% 0% 0% 100%
Deemed Dividend - Series A Preferred
Stock $0.0 $0.0 $0.0 $0.0 $0.0 $0.1 $0.1 $0.1
Net Income ($14.5) ($4.2) ($2.8) ($3.1) ($3.3) ($13.4) ($18.1) ($20.3)
Reported EPS ($6.83) ($0.84) ($0.67) ($0.56) (50.47) (52.47) ($2.01) ($1.85)
Weighted Shares Outstanding 2.1 5.0 4.2 5.5 7.0 5.4 9.0 11.0

Source: Zacks Investment Research, Inc. David Bautz, PhD
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. HISTORICAL STOCK PRICE

Source: Zacks Small Cap Research

© Copyright 2026, Zacks Investment Research. All Rights Reserved.



DISCLOSURES

The following disclosures relate to relationships between Zacks Small-Cap Research (“Zacks SCR”), a division of Zacks Investment Research
(“ZIR”), and the issuers covered by the Zacks SCR Analysts in the Small-Cap Universe.

ANALYST DISCLOSURES

I, David Bautz, PhD, hereby certify that the view expressed in this research report accurately reflect my personal views about the subject
securities and issuers. | also certify that no part of my compensation was, is, or will be, directly or indirectly, related to the recommendations or
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
security followed by SCR nor do they act as dealers in these securities. Each Zacks SCR Analyst has full discretion over the valuation of the
issuer included in this report based on his or her own due diligence. SCR Analysts are paid based on the number of companies they cover.
SCR Analyst compensation is not, was not, nor will be, directly or indirectly, related to the specific valuations or views expressed in any report or
article.

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 6 scr.zacks.com



