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Immix Biopharma
NXC-201 data enhance the investment case

Immix Biopharma has reported an 89% complete response (CR) rate (40/45)
for CAR-T candidate NXC-201 in NEXICART-2 for relapsed/refractory
amyloid light chain amyloidosis (r/r ALA), as assessed by independent
review. Among 25 newly reported patients, 21 achieved CR, while the
remaining four are measurable residual disease negative (MRD-), with

no detectable diseased cells in bone marrow. If these four patients reach
CR, as prior MRD- patients have, the CR rate could rise to 98% (44/45),
although conversion is yet to be assured. Encouragingly, no relapses have
been observed among patients reaching CR or MRD negativity, supporting
the durability of the outcomes. Further, the latest safety data show no
neurotoxicity or enterocolitis, adding to the favourable characteristics of
NXC-201, compared to other available CAR-Ts. In our view, this strengthens
NXC-201’s regulatory case, subject to longer follow-up and FDA review.
Immix has also priced a $125m equity offering at $11 per share. As
communicated on the associated webcast, management expects this to
extend its cash runway to Q129. On account of these developments, we
have increased our valuation of Immix to $1.25bn or $17.4 per share.

Year end Revenue ($m) PBT ($m) EPS ($) DPS ($) PIE (x) Yield (%)
12/24 0.0 (18.6) (0.66) 0.00 N/A N/A
12/25 0.0 (27.0) (0.82) 0.00 N/A N/A
12/26e 0.0 (34.2) (0.51) 0.00 N/A N/A
12/27e 0.0 (25.6) (0.36) 0.00 N/A N/A

Note: PBT and EPS are normalised, excluding amortisation of acquired intangibles, exceptional items and share-based payments.

Full cohort data add weight to the clinical case

The more than doubles the 20 patients reported in , when 19 had
reached CR after four earlier MRD- patients converted. Among the latest 25
patients, 21 have reached CR, and the four others are MRD-. Longer follow-up will
test whether this conversion pattern holds. As communicated on the webcast, toxic
light chains normalised in 44/45 patients, with organ responses in 20 of 21 evaluable
organ assessments. This is key in ALA, where light chain deposits can damage

the heart and kidneys. A median time to CR of three months was also discussed,
alongside median cytokine release syndrome duration of one day, with no severe
cases. Immix expects final NEXICART-2 data and BLA submission by mid-2027. It
has also communicated plans to launch a new study in the first-line setting (vs r/r) in
H127, potentially broadening the addressable patient population.

New capital extends runway through key events

The underwritten involves 11.36m new shares and is due to close on 30
September, subject to customary conditions. Immix intends to use the net proceeds
for NXC-201 development and general corporate purposes. This strengthens
funding ahead of the planned BLA, though does introduce some dilution.

Valuation: $1.25bn or $17.4 per share

We raise NXC-201’s probability of success to 70%, from 50%, after the broader
response dataset, driving our higher valuation. Our valuation now stands at $1.25bn
or $17.4 per share ($944.6m or $13.2 per share previously).
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Business description

Immix Biopharma is a clinical-stage biopharma
company developing personalised therapies
for oncology and immunology. Lead asset
NXC-201 is a BCMA-targeting CAR-T asset
being evaluated for relapsed/refractory amyloid
light chain amyloidosis with plans to expand

to autoimmune indications. A Phase I/l trial,
NEXICART-2, is ongoing in the US, with initial
topline results reported Q326 and full data
expected in H127.
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Financials and valuation

Concurrent with the positive latest NEXICART-2 data, Immix also announced a $125m underwritten equity raise, issuing
11.36m shares at $11.00 per share, representing a modest ¢ 4% discount to the prior day’s closing price of $11.47. The
proceeds are intended primarily to fund NXC-201 development (including the planned NEXICART-3 trial in first-line,
newly diagnosed ALA), working capital and general corporate purposes.

The latest financing follows a series of sizeable capital raises over the past year, including a $100m raise in December
2025 at $5.10 per share (which generated ¢ $93.7m net) and another $150m in May 2026 at $8.94 per share, generating
a further ¢ $140.7m in net proceeds. While the repeated equity issuance has resulted in meaningful dilution, with the
latest transaction implying c 16% dilution to existing shareholders, Immix has been able to access capital at materially
higher valuations as NXC-201 has advanced clinically, indicating strong investor appetite for the programme. The
current transaction also brings onboard a number of new and existing institutional investors, including Eventide, Janus
Henderson, Ridgeback and Wellington, which provides additional institutional validation to the programme.

We note that Immix was already well capitalised before the latest raise, having ended Q226 with a cash position

of $232.1m (including $225.5m of cash and cash equivalents and $6.6m of short-term investments). Management

had previously guided for a cash runway to mid-2028. Following the latest financing, the runway guidance has been
upgraded to Q129, offering substantial financial flexibility to not only complete the ongoing NEXICART-2 programme
(final readout and BLA submission planned by mid-2027), but also to fund NEXICART-3, regulatory activities and
preparations for a potential NXC-201 commercial launch, assuming the final NEXICART-2 data are supportive. Our
current valuation does not include the impact from this latest raise, pending the offer completion on 30 September 2026.

Immix reported its Q226 results in August 2026; for a more detailed discussion around these formal results we direct
readers to our

Following the latest presented positive interim data, we raise our probability of success for NXC-201 in r/r ALA to 70%,
from 50% previously. This results in our overall risk-adjusted valuation increasing to $1.25bn or $17.4 per share, from
$944.6m or $13.2 per share previously.

Exhibit 1: Immix risk-adjusted net present value

Product Indication Launch Peak  Peak sales (US$m) Value (US$m) Probability NPV (US$m) rNPV/share (US$)
NXC-201 AL Amyloidosis 2028 2034 1,170.7 1,448.2 70% 1,013.8 14.2
Net cash at 30 June 2026 2321 100% 2321 32
Valuation 1,680.3 1,245.9 174

Source: Edison Investment Research
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Exhibit 2: Financial summary

Accounts: IFRS; year end 31 December; US$000s 2023 2024 2025 2026e 2027¢
PROFIT & LOSS

Total revenues 0 0 0 0 0
Cost of sales 0 0 0 0 0
Gross profit 0 0 0 0 0
Total operating expenses (16,141) (22,675) (29,956) (39,647) (34,656)
Research and development expenses (8,735) (11,293) (16,259) (19,100) (10,000)
SG&A (7,406) (11,382) (13,698) (20,547) (24,656)
EBITDA (normalized) (16,136) (22,559) (29,592) (39,181) (34,263)
Operating income (reported) (16,141) (22,675) (29,956) (39,647) (34,656)
Finance income/(expense) 572 1,017 556 3,012 6,653
Exceptionals and adjustments 0 0 0 0 0
Profit before tax (reported) (15,569) (21,657) (29,401) (36,634) (28,003)
Profit before tax (normalised) (13,003) (18,637) (26,959) (34,193) (25,561)
Income tax expense (includes exceptionals) (26) (41) (38) (47) (36)
Net income (reported) (15,596) (21,698) (29,439) (36,681) (28,039)
Net income (normalised) (13,030) (18,678) (26,997) (34,240) (25,597)
Basic average number of shares, m 173 283 33.0 67.5 75
Basic EPS (US$) (0.90) (0.77) (0.89) (0.54) (0.39)
Adjusted EPS (US$) (0.75) (0.66) (0.82) (0.51) (0.36)
Dividend per share (US$) 0.00 0.00 0.00 0.00 0.00
BALANCE SHEET

Property, plant and equipment 50 1,740 2,522 2,056 1,663
Other non current assets 87 20 20 20 20
Total non-current assets 137 1,761 2,542 2,076 1,683
Cash and equivalents 17,510 17,682 100,409 221,762 351,110
Current tax receivables 1,172 1,974 0 0 0
Other current assets 1,106 542 828 542 828
Total current assets 19,788 20,198 101,238 222,304 351,939
Other non-current liabilities 0 0 0 0 0
Long-term debt 0 0 0 0 0
Total non-current liabilities 0 0 0 0 0
Accounts payable 3,722 8,622 9,971 9,878 9,878
Other current liabilities 0 0 0 0 0
Total current liabilities 3,722 8,622 9,971 9,878 9,878
Equity attributable to company 16,203 13,251 93,796 214,316 343,478
CASH FLOW STATEMENT

Net Income (15,596) (21,698) (29,439) (36,681) (28,039)
Depreciation and amortisation 5 33 246 466 393
Share-based payments 2,566 3,021 2,442 2,442 2,442
Other adjustments 0 82 119 80 80
Movements in working capital 1,653 3,967 2,702 193 (287)
Cash from operations (CFO) (11,371) (14,595) (23,930) (33,501) (25,411)
Capex (52) (1,178) (733) 0 0
Acquisitions & disposals net 0 0 0 0 0
Other investing activities 0 0 0 0 0
Cash used in investing activities (CFIA) (52) (1,178) (733) 0 0
Capital changes 15,521 15,946 107,393 154,760 154,760
Debt Changes 0 0 0 0 0
Other financing activities (57) 2 (6) 94 0
Cash from financing activities (CFF) 15,464 15,949 107,387 154,853 154,760
Cash and equivalents at beginning of period 13,437 17,510 17,682 100,409 221,762
Increase/(decrease) in cash and equivalents 4,040 176 82,724 121,353 129,348
Effect of FX on cash and equivalents 33 (4) 4 0 1
Cash and equivalents at end of period 17,510 17,682 100,409 221,762 351,111
Net (debt)/cash 17,510 17,682 93,929 215,281 344,631
Source: Company documents, Edison Investment Research
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General disclaimer and copyright

This report has been commissioned by Immix Biopharma and prepared and issued by Edison, in consideration of a fee payable by Immix Biopharma. Edison Investment Research standard fees are £60,000 pa for the
production and broad dissemination of a detailed note (Outlook) following by regular (typically quarterly) update notes. Fees are paid upfront in cash without recourse. Edison may seek additional fees for the provision of
roadshows and related IR services for the client but does not get remunerated for any investment banking services. We never take payment in stock, options or warrants for any of our services.

Accuracy of content: All information used in the publication of this report has been compiled from publicly available sources that are believed to be reliable, however we do not guarantee the accuracy or completeness
of this report and have not sought for this information to be independently verified. Opinions contained in this report represent those of the research department of Edison at the time of publication. Forward-looking
information or statements in this report contain information that is based on assumptions, forecasts of future results, estimates of amounts not yet determinable, and therefore involve known and unknown risks,
uncertainties and other factors which may cause the actual results, performance or achievements of their subject matter to be materially different from current expectations.

Exclusion of Liability: To the fullest extent allowed by law, Edison shall not be liable for any direct, indirect or consequential losses, loss of profits, damages, costs or expenses incurred or suffered by you arising out or in
connection with the access to, use of or reliance on any information contained on this note.

No personalised advice: The information that we provide should not be construed in any manner whatsoever as, personalised advice. Also, the information provided by us should not be construed by any subscriber or
prospective subscriber as Edison’s solicitation to effect, or attempt to effect, any transaction in a security. The securities described in the report may not be eligible for sale in all jurisdictions or to certain categories of
investors.

Investment in securities mentioned: Edison has a restrictive policy relating to personal dealing and conflicts of interest. Edison Group does not conduct any investment business and, accordingly, does not itself hold any
positions in the securities mentioned in this report. However, the respective directors, officers, employees and contractors of Edison may have a position in any or related securities mentioned in this report, subject to
Edison's policies on personal dealing and conflicts of interest.

Copyright 2026 Edison Investment Research Limited (Edison).

Australia

Edison Investment Research Pty Ltd (Edison AU) is the Australian subsidiary of Edison. Edison AU is a Corporate Authorised Representative (1252501) of Crown Wealth Group Pty Ltd who holds an Australian Financial
Services Licence (Number: 494274). This research is issued in Australia by Edison AU and any access to it, is intended only for "wholesale clients" within the meaning of the Corporations Act 2001 of Australia. Any advice
given by Edison AU is general advice only and does not take into account your personal circumstances, needs or objectives. You should, before acting on this advice, consider the appropriateness of the advice, having
regard to your objectives, financial situation and needs. If our advice relates to the acquisition, or possible acquisition, of a particular financial product you should read any relevant Product Disclosure Statement or like
instrument.

New Zealand

The research in this document is intended for New Zealand resident professional financial advisers or brokers (for use in their roles as financial advisers or brokers) and habitual investors who are “wholesale clients” for
the purpose of the Financial Advisers Act 2008 (FAA) (as described in sections 5(c) (1)(a), (b) and (c) of the FAA). This is not a solicitation or inducement to buy, sell, subscribe, or underwrite any securities mentioned or
in the topic of this document. For the purpose of the FAA, the content of this report is of a general nature, is intended as a source of general information only and is not intended to constitute a recommendation or opinion
in relation to acquiring or disposing (including refraining from acquiring or disposing) of securities. The distribution of this document is not a “personalised service” and, to the extent that it contains any financial advice, is
intended only as a “class service” provided by Edison within the meaning of the FAA (i.e. without taking into account the particular financial situation or goals of any person). As such, it should not be relied upon in making
an investment decision.

United Kingdom

This document is prepared and provided by Edison for information purposes only and should not be construed as an offer or sol icitation for investment in any securities mentioned or in the topic of this document. A
marketing communication under FCA Rules, this document has not been prepared in accordance with the legal requirements designed to promote the independence of investment research and is not subject to any
prohibition on dealing ahead of the dissemination of investment research.

This Communication is being distributed in the United Kingdom and is directed only at (i) persons having professional experience in matters relating to investments, i.e. investment professionals within the meaning of
Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, as amended (the "FPQO") (ii) high net-worth companies, unincorporated associations or other bodies within the meaning
of Article 49 of the FPO and (iii) persons to whom it is otherwise lawful to distribute it. The investment or investment activity to which this document relates is available only to such persons. It is not intended that this

document be distributed or passed on, directly or indirectly, to any other class of persons and in any event and under no circumstances should persons of any other description rely on or act upon the contents of this
document.

This Communication is being supplied to you solely for your information and may not be reproduced by, further distributed to or published in whole or in part by, any other person.

United States

Edison relies upon the "publishers' exclusion” from the definition of investment adviser under Section 202(a)(11) of the Investment Advisers Act of 1940 and corresponding state securities laws. This report is a bona fide
publication of general and regular circulation offering impersonal investment-related advice, not tailored to a specific investment portfolio or the needs of current and/or prospective subscribers. As such, Edison does not
offer or provide personal advice and the research provided is for informational purposes only. No mention of a particular security in this report constitutes a recommendation to buy, sell or hold that or any security, or that
any particular security, portfolio of securities, transaction or investment strategy is suitable for any specific person.
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