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CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS AND INDUSTRY DATA

This Quarterly Report on Form 10-Q contains forward-looking statements which are made pursuant to the safe harbor provisions of Section 27A of the Securities Act of 1933, as
amended (the "Securities Act”), and Section 21E of the Securities Exchange Act of 1934, as amended (the "Exchange Act”). These statements may be identified by such forward-
looking terminology as "may,” "should,” "expects,” "intends,” "plans,” "anticipates,” "believes,” "estimates,” "predicts,” "potential,” "continue” or the negative of these terms or
other comparable terminology. Our forward-looking statements are based on a series of expectations, assumptions, estimates and projections about our company, are not
guarantees of future results or performance and involve substantial risks and uncertainty. We may not actually achieve the plans, intentions or expectations disclosed in these
forward-looking statements. Actual results or events could differ materially from the plans, intentions and expectations disclosed in these forward-looking statements. Our
business and our forward-looking statements involve substantial known and unknown risks and uncertainties, including the risks and uncertainties inherent in our statements
regarding:

»n »n N »n »n »n

(] our projected financial position and estimated cash burm rate;

° our estimates regarding expenses, future revenues and capital requirements;

° our ability to maintain the listing of our common stock, par value $0.0001 per share (the "common stock”), on the Nasdaq Capital Market ("Nasdaq”);

. our need to raise substantial additional capital to fund our operations, the availability and terms of such funding, and dilution caused thereby;

. the success, cost and timing of our clinical trials;

. our dependence on third parties in the conduct of our clinical trials;

° our ability to obtain the necessary regulatory approvals to market and commercialize our product candidates;

. the potential that results of pre-clinical and clinical trials indicate our current product candidates or any future product candidates we may seek to develop are

unsafe or ineffective;

. the results of market research conducted by us or others;

° our ability to obtain and maintain intellectual property protection for our current and future product candidates;

° our ability to protect our intellectual property rights and the potential for us to incur substantial costs from lawsuits to enforce or protect our intellectual property
rights;

° the possibility that a third party may claim we or our third-party licensors have infringed, misappropriated or otherwise violated their intellectual property rights

and that we may incur substantial costs and be required to devote substantial time defending against claims against us;

(] our reliance on third-party suppliers and manufacturers;
. the success of competing therapies and products that are or become available;
(] our ability to expand our organization to accommodate potential growth and our ability to retain and attract key personnel;
. regulatory or legal developments in the United States and other countries;
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. the effects of a potential recession, market volatility, geopolitical tensions and macroeconomic factors on our business, our suppliers and our customers;
. our competitive position and ability to leverage the clinical, regulatory and manufacturing advancements to accelerate our clinical trials and regulatory approval

of product candidates;



° the potential for us to incur substantial costs resulting from product liability lawsuits against us and the potential for these product liability lawsuits to cause us
to limit our commercialization of our product candidates;

° our ability to quickly leverage our initial product candidates and to progress additional candidates;

° market acceptance of our product candidates, the size and growth of the potential markets for our current product candidates and any future product candidates
we may seek to develop, and our ability to serve those markets; and

. the successful development of our commercialization capabilities, including sales and marketing capabilities.

All of our forward-looking statements are as of the date of this Quarterly Report on Form 10-Q only. In each case, actual results may differ materially from such forward-looking
information. We can give no assurance that such expectations or forward-looking statements will prove to be correct. An occurrence of, or any material adverse change in, one or
more of the risk factors or risks and uncertainties referred to in our Annual Report on Form 10-K for the year ended December 31, 2025, filed with the U.S. Securities and Exchange
Commission (the "SEC”) on March 25, 2026, as amended by that Form 10-K/A filed with the SEC on March 27, 2026, our Quarterly Report on Form 10-Q for the quarter ended March
31, 2026, filed with the SEC on May 7, 2026, this Quarterly Report on Form 10-Q or included in our other public disclosures or our other periodic reports or other documents or
filings filed with or furnished to the SEC could materially and adversely affect our business, prospects, financial condition and results of operations. Except as required by law, we
do not undertake or plan to update or revise any such forward-looking statements to reflect actual results, changes in plans, assumptions, estimates or projections or other
circunstances affecting such forward-looking statements occurring after the date of this Quarterly Report on Form 10-Q, even if such results, changes or circumstances make it
clear that any forward-looking information will not be realized. Any public statements or disclosures by us following this Quarterly Report on Form 10-Q that modify or impact any
ofthe forward-looking statements contained in this Quarterly Report on Form 10-Q will be deemed to modify or supersede such statements in this Quarterly Report on Form 10-Q.

This Quarterly Report on Form 10-Q may include market data and certain industry data and forecasts, which we may obtain from internal company surveys, market research,
consultant surveys, publicly available information, reports of governmental agencies and industry publications, articles and surveys. Industry surveys, publications, consultant
surveys and forecasts generally state that the information contained therein has been obtained from sources believed to be reliable, but the accuracy and completeness of such
information is not guaranteed. While we believe that such studies and publications are reliable, we have not independently verified market and industry data from third-party

sources.

PART I - FINANCIAL INFORMATION

ITEM 1. FINANCIAL STATEMENTS.

Immix Biopharma, Inc.
Condensed Consolidated Balance Sheets

June 30, 2026

December 31, 2025

(Unaudited)
ASSETS
Current assets:
Cash and cash equivalents 225,491,985 $ 93,928,566
Short-terminvestments 6,615,168 6,480,860
Prepaid expenses and other current assets 1,682,918 828,329
Total current assets 233,790,071 101,237,755
Other assets 20,418 20,418
Deferred offering costs - 93,630
Long-term investments 2,052,142 -
Right-of-use assets, net 887,837 966,917
Property and equipment, net 2,358,428 2,521,621
Total assets 239,108,896 $ 104,840,341
LIABILITIES AND STOCKHOLDERS’ EQUITY
Current liabilities:
Accounts payable and accrued expenses 9,190,591 $ 9,971,207
Operating lease liability - current 111,114 139,339
Total current liabilities 9,301,705 10,110,546
Operating lease liability — long term 890,638 933,625
Total Liabilities 10,192,343 11,044,171
Commitments and contingencies
Stockholders’ equity:
Preferred stock, $0.0001 par value; 10,000,000 shares authorized; no shares issued and outstanding -
Common stock, $0.0001 par value; 200,000,000 shares authorized; 71,608,042 shares issued and 71,535,679
shares outstanding at June 30, 2026 and 53,023,466 shares issued and 52,951,103 shares outstanding at
December 31, 2025 7,160 5,301
Additional paid-in capital 354,997,609 198,293,956
Accunulated other comprehensive income 118,720 60,160
Accumulated deficit (126,106,973) (104,463,284)
Treasury stock at cost, 72,363 shares as of June 30, 2026 and December 31, 2025 (99,963) (99,963)
Total stockholders’ equity 228,916,553 93,796,170
Total liabilities and stockholders’ equity 239,108,896 $ 104,840,341

See accompanying notes to the unaudited condensed consolidated financial statements.




Immix Biopharma, Inc.
Condensed Consolidated Statements of Operations and Comprehensive Loss
(Unaudited)

For the Three Months Ended

For the Six Months Ended

June 30, June 30,
2026 2025 2026 2025
Operating expenses:
General and administrative expenses $ 7,123,171 $ 2,745,247 $ 11,946,549 5,453,098
Research and development 5,333,172 3,972,458 11,313,649 5,947,532
Total operating expenses 12,456,343 6,717,705 23,260,198 11,400,630
Loss fromoperations (12,456,343) (6,717,705) (23,260,198) (11,400,630)
Other income:
Interest income 913,663 104,056 1,630,831 254,275
Total other income, net 913,663 104,056 1,630,831 254,275
Loss before provision for income taxes (11,542,680) (6,613,649) (21,629,367) (11,146,355)
Provision for income taxes 14,322 8,914 14,322 18,736
Net loss (11,557,002) (6,622,563) (21,643,689) (11,165,091)
Other comprehensive income:
Unrealized (loss) gains on available-for-sale securities (9,663) - 59,478 -
Foreign currency translation 22,747 49,569 918) 66,088
Total other comprehensive income 13,084 49,569 58,560 66,088
Comprehensive loss $ (11,543918)  $ (6,572,994  $ (21,585,129) (11,099,003)
Loss per common share - basic and diluted $ (0.18) $ 022 $ (0.36) 0.37)
Weighted average shares outstanding - basic and diluted 63,771,377 29,983,764 59,593,461 29,844,499
See accompanying notes to the unaudited condensed consolidated financial statements.
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Immix Biopharma, Inc.
Condensed Consolidated Statements of Stockholders’ Equity
For the Three and Six Months Ended June 30,2026 and 2025
(Unaudited)
Accumulated
Common Additional Other Treasury Total
Common Stock Paid-in Comprehensive Accumulated Treasury Stock Stockholders’
Shares Amount Capital Income Deficit Shares Amount Equity
Balance December 31, 2025 53,023,466 $§ 5301 $198293956 $ 60,160  $ (104,463,284) (72363)  $ (99,963) $ 93,796,170
Shares issued for exercise of stock
options 21,480 2 33,530 - - - 33,532
Shares issued for cashless exercise of
warrants 28,543 3 3 - - - -
Shares issued for services 10,966 1 67,499 - - - 67,500
Stock-based compensation - - 508,065 - - - 508,065
Net loss - - - - (10,086,687) - (10,086,687)
Unrealized gains on available-for-sale
securities - - - 69,141 - - 69,141
Foreign currency translation adjustment - - - (23,665) - - (23,665)
Balance March 31, 2026 53,084455 $ 5307 < $198903,047 $ 105,636  $(114,549,971) (72,363)  $ (99,963) $§ 84,364,056
Shares issued under ATM facility for
cash proceeds, net of offering costs 1,510,000 151 13,943,508 - - - 13,943,659
Shares issued under public offering for
cash proceeds, net of offering costs 16,778,524 1,678 140,720,576 - - - 140,722,254



Shares issued for exercise of stock

options 6,000 1 11,159 - - - - 11,160
Shares issued for cash exercise of
warrants 221,519 22 441,180 - - - - 441,202
Shares issued for cashless exercise of
warrants 164 - - - - - - -
Shares issued for services 7,380 1 67,499 - - - - 67,500
Stock-based compensation - - 910,640 - - - - 910,640
Net loss - - - - (11,557,002) - - (11,557,002)
Unrealized loss on available-for-sale
securities - - - (9,663) - - - (9,663)
Foreign currency translation adjustment - - - 22,747 - - - 22,747
Balance June 30, 2026 71,608,042 $§ 7160  $354,997,609 § 118,720  $(126,106,973) (72363)  $ (99,963) $ 228916,553
Balance December 31, 2024 27,612,383 $ 2762 $ 88374,131 $ (1,056) $ (75,024,671) (72363)  $ (99,963) $ 13,251,203
Shares issued for vested restricted stock
awards 164,315 16 (16) - - - - -
Shares issued for services 148,006 15 266,235 - - - - 266,250
Stock-based compensation - - 602,109 - - - - 602,109
Net loss - - - - (4,542,528) - - (4,542,528)
Foreign currency translation adjustment - - - 16,519 - - - 16,519
Balance March 31, 2025 27,924,704 2,793 89,242,459 15,463 (79,567,199) (72,363) (99,963) 9,593,553
Shares issued under ATM facility for
cash proceeds, net of offering costs 513,935 51 1,094,348 - - - - 1,094,399
Shares issued for exercise of stock
options 4,500 - 5,824 - - - - 5,824
Shares issued for services 35,525 3 67,497 - - - - 67,500
Stock-based compensation - - 464,749 - - - - 464,749
Net loss - - - - (6,622,563) - - (6,622,563)
Foreign currency translation adjustment - - - 49,569 - - - 49,569
Balance June 30, 2025 28478664 $ 2847 $ 90874877 $ 65,032 $ (86,189,762) (72363) $ (99963) $  4653,031
See accompanying notes to the unaudited condensed consolidated financial statements.
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Immix Biopharma, Inc.
Condensed Consolidated Statements of Cash Flows
(Unaudited)
For the Six Months Ended
June 30,
2026 2025

Operating Activities:
Net loss

Adjustments to reconcile net loss to net cash used in operating activities:

Stock-based compensation
Depreciation

Amortization of right of use asset
Loss on disposal of fixed assets

Realized gain on available-for-sale securities
Changes in operating assets and liabilities:

Taxreceivable

Prepaid expenses and other current assets
Accounts payable and accrued expenses
Operating lease liability

Net cash used in operating activities

(21,643,689)  §

(11,165,091)

1,553,705 1,400,608
182,570 96,647
79,080 42,368
34,153 =
(49,331) -

. 2,025,564

(854,551) (145,953)
(793.423) 782,904
(71212) (31,968)
(21,562,698) (6,994,921)




Investing Activities:

Purchase of property and equipment (53,529) (195,343)
Proceeds fromthe sale of investments 10,240,000 -
Purchase of investments (12,317,643) -

Net cash used in investing activities (2,131,172) (195,343)

Financing Activities:

Proceeds fromsale of common stock under public offering, net of offering costs 140,722,254 -
Proceeds fromsale of common stock under ATM facility, net of offering costs 14,037,289 1,104,292
Proceeds fromexercise of stock warrants 441,202 -
Proceeds fromexercise of stock options 44,692 5,824
Net cash provided by financing activities 155,245,437 1,110,116
Effect of foreign currency on cash 11,852 36,139

Net change in cash and cash equivalents 131,563,419 (6,044,009)
Cash and cash equivalents — beginning of period 93,928,566 17,681,954
Cash and cash equivalents — end of period $ 225,491,985 $ 11,637,945

Supplemental Disclosures of Cash Flow Information:
Income taxes paid $ 14,322 $ 18,736

Supplemental Disclosures of Noncash Financing Information:

Purchase of property and equipment included in accounts payable and accrued expenses $ - $ 392,672
Exercise of cashless warrants $ 3 $ -
Deferred offering costs charged against proceeds fromsale of common stock $ 93,630 $ 9,893
Deferred offering costs accrued $ - 120,499
Shares issues for vested restricted stock awards $ = $ 16

See accompanying notes to the unaudited condensed consolidated financial statements.
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Immix Biopharma, Inc.
Notes to the Condensed Consolidated Financial Statements
(Unaudited)

Note 1 — Nature of Business

Immix Biopharma, Inc. (the "Company”) is a clinical-stage biopharmaceutical pharmaceutical company organized as a Delaware corporation on January 7, 2014, which is focused on
the application of chimeric antigen receptor cell therapy ("CAR-T”) in light chain ("AL”) Amyloidosis and other serious diseases. Our lead cell therapy candidate is CAR-T NXC-
201 ("NXC-201"), which is currently being evaluated in our ongoing United States Phase 1b/2 NEXICART-2 (NCT06097832) clinical trial.

In August 2016, the Company established a wholly-owned Australian subsidiary, Immix Biopharma Australia Pty Ltd. ("IBAPL”), in order to conduct various preclinical and clinical
activities for its development candidates. In November 2022, the Company established a majority-owned subsidiary, Nexcella, Inc. ("Nexcella”), its cell therapy division, which
subsequently merged into the Company in May 2024, with the Company continuing as the surviving entity.

Note 2 — Summary of Significant Accounting Policies

Basis of Presentation - The accompanying condensed consolidated financial statements and related notes have been prepared in accordance with accounting principles generally
accepted in the United States of America ("U.S. GAAP”) and in accordance with the rules and regulations of the United States Securities and Exchange Commission (the "SEC”).
The Company’s fiscal year end is December 31.

The condensed consolidated financial statements and related disclosures as of June 30, 2026, and for the three and six months ended June 30, 2026 and 2025 are unaudited,
pursuant to the rules and regulations of the SEC. Certain information and footnote disclosures normally included in financial statements prepared in accordance with U.S. GAAP
have been condensed or omitted pursuant to such rules and regulations. In the Company’s opinion, these unaudited condensed consolidated financial statements include all
adjustments (consisting only of normal recurring adjustments) necessary for the fair statement of the results for the interim periods. These unaudited condensed consolidated
financial statements should be read in conjunction with the audited financial statements of the Company for the years ended December 31, 2025 and 2024 which are included in the
Company’s Annual Report on Form 10-K filed with the SEC on March 25, 2026, as amended by that Form 10-K/A filed with the SEC on March 27, 2026. The results of operations for
the three and sixmonths ended June 30, 2026 are not necessarily indicative of the results to be expected for the full year ending December 31, 2026.

Risk and Uncertainties - The Company operates in a dynamic and highly competitive industry and is subject to risks and uncertainties common to early-stage companies in the
biotechnology industry, including, but not limited to, development by competitors of new technological innovations, protection of proprietary technology, dependence on key
personnel, contract manufacturer and contract research organizations, compliance with government regulations and the need to obtain additional financing to fund operations.
Product candidates currently under development will require significant additional research and development efforts, including extensive preclinical studies and clinical trials and
regulatory approval, prior to commercialization. These efforts require significant amounts of additional capital, adequate personnel infrastructure and extensive compliance and
reporting. The Company believes that changes in any of the following areas could have a material adverse effect on the Company’s future financial position, results of operations,
or cash flows; ability to obtain future financing: advances and trends in new technologies and industry standards; results of clinical trials; regulatory approval and market
acceptance of the Company’s products; development of sales channels; certain strategic relationships; litigation or claims against the Company based on intellectual property,
patent, product, regulatory, or other factors; and the Company’s ability to attract and retain employees necessary to support its growth.
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Products developed by the Company require approvals fromthe U.S. Food and Drug Administration ("FDA”) or other intemational regulatory agencies prior to commercial sales.
There can be no assurance that the Company’s research and development will be successfully completed, that adequate protection for the Company’s intellectual property will be
obtained or maintained, that the products will receive the necessary approvals, or that any approved products will be commercially viable. If the Company was denied approval,
approval was delayed or the Company was unable to maintain approval, it could have a material adverse impact on the Company. Even if the Company’s product development
efforts are successful, it is uncertain when, if ever, the Company will generate revenue from product sales. The Company operates in an environment of rapid change in technology



and substantial competition from other pharmaceutical and biotechnology companies. In addition, the Company is dependent upon the services of its employees, consultants and
other third parties.

The Company has expended, and will continue to expend, substantial funds to complete the research, development and clinical testing of product candidates. The Company also
will be required to expend additional funds to establish commercial-scale manufacturing arrangements and to provide for the marketing and distribution of products that receive
regulatory approval. The Company may require additional funds to commercialize its products. The Company is unable to entirely fund these efforts with its current financial
resources. If adequate funds are unavailable on a timely basis from operations or additional sources of financing, the Company may have to delay, reduce the scope of or eliminate
one or more of'its research or development programs which may materially and adversely affect its business, financial condition and operations.

Use of Estimates in Financial Statement Presentation - The preparation of these condensed consolidated financial statements in conformity with U.S. GAAP requires management
to make estimates and assumptions that affect the reported amounts of assets and liabilities at the date of the financial statements and the reported amounts of revenues and
expenses during the reporting periods. The Company uses significant judgments when making estimates related to the valuation of deferred tax assets and related valuation
allowances, accrual and prepayment of research and development expenses, and the valuation of stock-based compensation. Actual results could differ fromthose estimates.

Principles of Consolidation — The accompanying condensed consolidated financial statements include the accounts of Immix Biopharma, Inc. and the accounts of its 100% owned
subsidiaries.

Segment Reporting - The Company manages its operations as a single segment for the purposes of assessing performance and making operating decisions. The Company’s Chief
Operating Decision Maker ("CODM”) is its Chief Executive Officer. The CODM allocates resources and evaluates the performance of the Company at the consolidated level using
information about its revenues, gross profit, income from operations, and other key financial data. All significant operating decisions are based upon an analysis of the Company
as one operating segment, which is the same as its reporting segment.

Liquidity and Going Concern — These condensed consolidated financial statements have been prepared on a going concern basis, which assumes the Company will continue to
realize its assets and discharge its liabilities in the normal course of business. The condensed consolidated financial statements do not include any adjustments to reflect the
possible future effects on the recoverability and classification of assets or the amounts of liabilities that may result fromuncertainty related to the Company’s ability to continue as
a going concern. The Company had a net loss of $21.6 million for the six months ended June 30, 2026 and $29.4 million for the year ended December 31, 2025 and an accumulated
deficit of $126.1 million as of June 30, 2026, as a result of incurring losses since its inception. Since the initial public offering of its common stock in December 2021, the Company
has financed its operations through various equity financings and the receipt of funding from grant awards.

On July 25, 2024, the Company was awarded an $8.0 million grant from the California Institute for Regenerative Medicine ("CIRM”) to support the clinical development of chimeric
antigen receptor T-cell therapy NXC-201 for the treatment of relapsed/refractory AL Amyloidosis. The award is payable to the Company upon achievement of milestones that are
primarily based on patient enrollment in the Company’s clinical trials. Additionally, if CIRM determines, in its sole discretion, that the Company has not complied with the terms
and conditions of the grant, CIRM may suspend or permanently cease disbursements. Funds received under this grant may only be used for allowable project costs specifically
identified with the CIRM-funded project. Such costs can include, but are not limited to, salary for personnel, itemized supplies, consultants, and itemized clinical study costs. Under
the terms of the grant, both CIRM and the Company will co-fund the research project and the amount of the Company’s co-funding requirement is predetermined as a part of the
award. The Company signed the grant agreement in November 2024 and began receiving funds from the grant in November of 2024. During the three months ended June 30, 2026
and 2025, the Company received $0.5 million and $0, respectively, in grant reimbursements under the grant agreement. During the six months ended June 30, 2026 and 2025, the
Company received $2.0 million and $1.7 million, respectively, in grant reimbursements under the grant agreement. The CIRM grant reimbursements are accrued as an offset against
R&D expenses as reimbursable expenses are incurred. As of June 30, 2026, the Company has received approximately $6.7 million in grant reimbursements under the grant agreement
and approximately $1.3 million of remaining awarded funds are expected to be disbursed upon the achievement of certain milestones.

10

On June 3, 2025, the Company entered into an At The Market Offering Agreement (as amended from time to time, the "Citizens ATM Agreement”) with Citizens JMP Securities,

LLC ("Citizens”) under which the Company could offer and sell, from time to time at its sole discretion, up to $50 million shares of its common stock. On March 25, 2026, the
Company and Citizens entered into Amendment No. 1 Citizens ATM Agreement, pursuant to which, effective March 25, 2026, the value of shares of common stock that the

Company may sell through Citizens under the Citizens ATM Agreement was increased from $ 50 million to $100 million. The issuance and sale of shares, if any, under the Citizens
ATM Agreement will be made under the Company’s current effective registration statement on Form S-3 (File No. 333 292665) (the "Registration Statement”), filed with the SEC on
January 9, 2026, and declared effective by the SEC on January 22, 2026, including the prospectus dated January 9, 2026 and the prospectus supplement relating to this offering filed
with the SEC on March 25, 2026, by any method that is deemed to be an "at the market offering” as defined in Rule 415(a)(4) under the Securities Act, including privately negotiated
and block transactions. Under the terms of the Citizens ATM Agreement, the Company will not issue or sell through Citizens such number or dollar amount of shares that would
exceed the number or dollar amount of shares of common stock registered and available on the Registration Statement and as reflected on the prospectus supplement pursuant to
which the offering is being made, exceed the number of authorized but unissued shares of common stock, or exceed the number or dollar amount of shares of common stock
permitted to be sold under Form S-3 (including General Instruction LB.6 thereof, if applicable). Citizens will use commercially reasonable efforts, consistent with its normal trading
and sales practices and applicable state and federal law, rules and regulations and the rules of the Nasdaq Capital Market, to sell the common stock from time to time, based upon
instructions from the Company (including any price, time or size limits or other customary parameters or conditions the Company may impose). The Company will pay Citizens a
commission of three percent (3.0%) of the gross sales proceeds of any sales of common stock through the Citizens under the Citizens ATM Agreement, and also has provided
Citizens with customary indemnification and contribution rights. The Company will also reimburse Citizens for certain specified expenses in connection with entering into the
Citizens ATM Agreement up to a maximum of $ 50,000 (refer to Note 6). During the three months ended June 30, 2026, the Company sold 1,510,000 shares of common stock,
pursuant to the Citizens ATM Agreement, for net proceeds of $ 13,943,659, after offering expenses, respectively. As of June 30, 2026, the Company has sold an aggregate of
3,207,504 shares of common stock pursuant to the Citizens ATM Agreement for net proceeds of $18,353,089, after offering expenses.

On September 5, 2025 and September 11, 2025, the Company entered into Securities Purchase Agreements (the "September 2025 Securities Purchase Agreements”) and Registration
Rights Agreements with certain accredited investors (the "Purchasers”), pursuant to which the Company sold to the Purchasers in a private placement transaction (the "Private
Placement”) (i) 3,915,604 shares of the Company’s common stock, par value $0.0001, and (ii) non-transferable warrants to purchase 2,936,709 shares of common stock (the
"Warrants”). The combined purchase price per share and Warrant was $2.37. The Private Placement closed on September 5, 2025 and September 11, 2025, and gross proceeds were
approximately $9.3 million, before deducting fees and expenses payable by the Company. The non-transferable Warrants are exercisable over a ten-year period from their date of
grant, at an exercise price of $2.00 per share, subject to proportional adjustments in the event of stock splits or combinations or similar events. The non-transferable Warrants are
not transferable other than to affiliates of the Purchasers, and are exercisable only for cash consideration.

In December 2025, the Company conducted an underwritten public offering (the "2025 Underwritten Offering”) of 19,117,646 shares of its common stock, at a public offering price
of $5.10 per share, and pre-funded warrants (the "Pre-Funded Warrants”) to purchase an aggregate of 490,196 shares of common stock, at public offering price of $5.09 per Pre-

Funded Warrant, for net proceeds of approximately $93.7 million, after underwriting discounts and offering expenses.

On May 22, 2026, the Company closed an underwritten public offering (the "2026 Underwritten Offering”) of 16,778,524 shares of its common stock, at a public offering price of
$8.94 per share, for net proceeds of approximately $140.7 million, after underwriting discounts and offering expenses.

11

As of June 30, 2026, the Company had cash, cash equivalents and short-term investments of approximately $232.1 million. The Company also held approximately $2.1 million in
long-term U.S. Treasury-related investments. The Company has a history of, and expects to continue to report, negative cash flows fromoperations and net losses. We believe that



our existing cash, cash equivalents, and short-term investments as of June 30, 2026 will enable us to fund our operating expenses and capital expenditure requirements for at least
the next 12 months fromthe filing of our Quarterly Report on Form 10-Q.

Concentration of Credit Risk — Periodically, the Company may carry cash and cash equivalents balances at financial institutions in excess of the United States federally insured
limit of $250,000, or the Australian insured limit of AUD 250,000. At times, deposits held with financial institutions may exceed the amount of insurance provided. The Company has
not experienced losses on these accounts and management believes that the credit risk with regard to these deposits is not significant.

Cash and Cash Equivalents — The Company’s cash equivalents include short-term highly liquid investments with an original maturity of 90 days or less when purchased and are
carried at fair value.

Short-term and Long-term Investments — The Company’s investment portfolio primarily includes U.S. Treasury securities classified as available-for-sale and recorded at fair value.
Investments with an original maturity of greater than 90 days and less than 365 days at the time of purchase, and that are expected to be realized within one year of the balance
sheet date, are classified as short-terminvestments and included within current assets on the accompanying condensed consolidated balance sheets. Investments not expected to
be realized within one year of the balance sheet date are classified as long-terminvestments and included within non-current assets on the accompanying condensed consolidated
balance sheets. The Company periodically evaluates the classification of its investments based on the nature of the securities and management’s expectation regarding the timing
of their realization. As of June 30, 2026 and December 31, 2025, the Company held approximately $6.6 million and $6.5 million, respectively, in short-term investments and
approximately $2.1 million and $0, respectively, in long-term investments. Unrealized gains and losses for both short- and long-term investments were immaterial for all periods
presented.

The Company classifies its investments as available-for-sale debt securities in accordance with Accounting Standards Codification ("ASC”) 320, Investments—Debt Securities.
These securities are recorded at fair value in the condensed consolidated balance sheets. Unrealized gains and losses, net of tax, are recorded in accumulated other comprehensive
income (loss) until realized.

The Company evaluates its available-for-sale debt securities for expected credit losses in accordance with ASC 326, Financial Instruments—Credit Losses. For securities in an
unrealized loss position, the Company assesses whether the decline in fair value is attributable to credit-related factors. If the Company intends to sell the security or it is more
likely than not that the Company will be required to sell the security before recovery of its amortized cost basis, the entire unrealized loss is recognized in earnings. Otherwise, the
credit-related portion of the unrealized loss is recognized through an allowance for credit losses, with the remaining unrealized loss recognized in other comprehensive income. The
Company limits its credit exposure by investing primarily in investment-grade securities and by diversifying its investment portfolio.

Interest income, including amortization of premiums and accretion of discounts, is recognized using the effective interest method and included in interest income in the condensed
consolidated statements of operations.

Fair Value of Financial Instruments — The carrying value of instruments, including cash and cash equivalents, taxreceivable, accounts payable and accrued expenses approximate
fair value due to the relatively short period to maturity for these instruments. Short-term and long-term investments, which consist primarily of available-for-sale U.S. Treasury

securities, are measured at fair value on a recurring basis.
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Fair value is defined as the exchange price that would be received for an asset or paid to transfer a liability (an exit price) in the principal or most advantageous market for the asset
or liability in an orderly transaction between market participants on the measurement date. Valuation techniques used to measure fair value maximize the use of observable inputs
and minimize the use of unobservable inputs. The Company utilizes a three-level valuation hierarchy for disclosures of fair value measurements, defined as follows:

Level 1 — inputs to the valuation methodology are quoted prices (unadjusted) for identical assets or liabilities in active markets.

Level 2 — inputs to the valuation methodology include quoted prices for similar assets and Labilities in active markets, and inputs that are observable for the assets or liability,
either directly or indirectly, for substantially the full term of the financial instruments.

Level 3 — inputs to the valuation methodology are unobservable and significant to the fair value.
The following fair value hierarchy table presents information about the Company’s assets measured at fair value on a recurring basis:

Fair Value Measurements at June 30, 2026

Level | Level 2 Level 3
Assets:
Cash equivalents (money market funds) $ 145,607,171 $ - $ -
Cash equivalents (US Treasuries) 10,327,054 - -
Short-terminvestments (US Treasuries) 6,615,168 - -
Long-term investments (US Treasuries) 2,052,142 - -
$ 164,601,535 $ - $ -

As of June 30, 2026, the Company had no liabilities required to be measured at fair value on a recurring basis.

Fair Value Measurements at December 31, 2025

Level 1 Level 2 Level 3
Assets:
Cash equivalents (money market funds) $ 72,800,110 $ - $ -
Cash equivalents (US Treasuries) 6,669,780 - -
$ 79,469,890 $ - $ -

As of June 30, 2026 and December 31, 2025, the Company had no liabilities required to be measured at fair value on a recurring basis.

Australian Tax Incentive — IBAPL is eligible to receive a cash refund from the Australian Taxation Office for eligible research and development ("R&D”) expenditures under the
Australian R&D Tax Incentive Program (the "Australian Tax Incentive”). The Australian Tax Incentive is recognized as a reduction to R&D expense when there is reasonable
assurance that the relevant expenditure has been incurred, the amount can be reliably measured and that the Australian Tax Incentive will be received. The Company recognized
reductions of $365 for the three months ended June 30, 2026 and no reductions to R&D expense for the three months ended June 30, 2025. The Company recognized reductions to
R&D expense of $76,769 and $124 for the six months ended June 30, 2026 and 2025, respectively. As of June 30, 2026 and December 31, 2025, the Company expected no tax
receivable related to the expected cash refund fromthe Australian Taxation Office.

Deferred Offering Costs — The Company has capitalized qualified legal, accounting and other direct costs related to its efforts to raise capital through the sale of its common stock
under the Citizens ATM Agreement. Deferred offering costs will be deferred and amortized ratably upon sales under the Citizens ATM Agreement, and upon completion, they will
be reclassified to additional paid-in capital as a reduction of the proceeds. If the Company terminates the Citizens ATM Agreement or there is a significant delay, all of the deferred



offering costs will be immediately written off to operating expenses. As of June 30, 2026 and December 31, 2025, $0 and $93,630 of deferred offering costs were capitalized related to
the Citizens ATM Agreement, which are included in deferred offering cost in the accompanying condensed consolidated balance sheet.
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Stock-Based Compensation — Stock-based compensation expense represents the estimated grant date fair value of the Company’s equity awards, consisting of stock options
issued under the Company’s stock option plan and restricted common stock (see Note 6). The fair value of equity awards is recognized over the requisite service period of such
awards (usually the vesting period) on a straight-line basis. The Company estimates the fair value of stock options using the Black-Scholes option pricing model on the date of
grant and recognizes forfeitures as they occur. For stock awards for which vesting is subject to performance-based milestones, the expense is recorded over the remaining service
period after the point when the achievement of the milestone is probable, or the performance condition has been achieved.

Research and Development Costs — Research and development costs are expensed as incurred. Research and development costs consist primarily of clinical research fees paid to
consultants and outside service providers, other expenses relating to design, development and testing of the Company’s therapy candidates, and for license and milestone costs
related to in-licensed products and technology. Research and development costs also include grant reimbursements under government contracts. Costs incurred in obtaining
technology licenses are charged to research and development expense if the technology licensed has not reached commercial feasibility and has no altemative future use. Such
licenses purchased by the Company require substantial completion of research and development, regulatory and marketing approval efforts in order to reach commercial feasibility
and has no altemnative future use.

Clinical trial costs are a component of research and development expenses. The Company estimates expenses incurred for clinical trials that are in process based on services
performed under contractual agreements with clinical research organizations and actual clinical investigators. Included in the estimates are (1) the fee per patient enrolled as
specified in the clinical trial contract with each institution participating in the clinical trial and (2) progressive data on patient enrollments obtained from participating clinical trial
sites and the actual services performed. Changes in clinical trial assumptions, such as the length of time estimated to enroll all patients, rate of screening failures, patient drop-out
rates, number and nature of adverse event reports, and the total number of patients enrolled can impact the average and expected cost per patient and the overall cost of the clinical
trial. The Company monitors the progress of the trials and their related activities and adjusts expense accruals, when applicable. Adjustments to accruals are charged to expense in
the period in which the facts give rise to the adjustments becoming known.

Other Comprehensive Income (Loss) — Other comprehensive income (loss) includes foreign currency translation gains and losses and unrealized gains and losses, net of tax, on
available-for-sale securities. The cumulative amount of translation gains and losses are reflected as a separate component of stockholders’ equity in the condensed consolidated
balance sheets, as accumulated other comprehensive income. Unrealized gains and losses, net of tax, are recorded in accumulated other comprehensive income (loss) until realized.

Foreign Currency Translation and Transaction Gains (Losses) — The Company maintains its accounting records in U.S. Dollars. The Company’s operating wholly-owned
subsidiary, IBAPL, is located in Australia and maintains its accounting records in Australian Dollars, which is its functional currency. Assets and liabilities of the subsidiary are

translated into U.S. dollars at exchange rates at the balance sheet date, equity accounts are translated at historical exchange rates and revenues and expenses are translated by
using the average exchange rates for the period. Translation adjustments are reported as a separate component of other comprehensive income (loss) in the condensed
consolidated statements of operations and comprehensive loss. Foreign currency denominated transactions are translated at exchange rates approximating those in effect at the
transaction dates. Exchange gains and (losses) are recognized in income and were $(9,271) and $(5,232) for the three months ended June 30, 2026 and 2025, respectively, and
$(14,273) and $(16,884) for the six months ended June 30, 2026 and 2025, respectively and are included in general and administrative expenses in the accompanying condensed
consolidated statements of operations and comprehensive loss.

Loss Per Common Share - Basic loss per common share is computed by dividing net loss attributable to common stockholders by the weighted-average number of common shares
outstanding during the period. Diluted loss per common share is determined by using the weighted-average number of common shares outstanding during the period, adjusted for
the dilutive effect of common stock equivalents. In periods when losses are reported, the weighted-average number of common shares outstanding excludes common stock
equivalents because their inclusion would be anti-dilutive. Basic weighted average shares outstanding for the three and six months ended June 30, 2026 include 2,403,857 shares
underlying Pre-Funded Warrants to purchase common shares (see Note 6). Basic weighted average shares outstanding for the three and six months ended June 30, 2025 include
1,913,661 shares underlying Pre-Funded Warrants to purchase common shares. As the shares underlying these Pre-Funded Warrants can be issued for little consideration (an
exercise price per share equal to $0.0001 per share), these shares are deemed to be issued for purposes of basic loss per common share. For the three and six months ended June 30,
2026 and 2025, the Company’s potentially dilutive shares, which were not included in the calculation of net loss per share, included stock options and warrants exercisable for
9,773,316 shares of common stock. For the three and six months ended June 30, 2026 and 2025, the Company’s potentially dilutive shares, which were not included in the
calculation of net loss per share, included stock options and warrants exercisable for 5,338,448 shares of common stock.
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Property and Equipment - Included in property and equipment is construction-in-progress which consists of manufacturing space improvements and includes the costs of
construction, machinery and equipment, and any interest charges arising from borrowings used to finance these assets during the period of construction or installation of the
assets. No provision for depreciation is made on construction-in-progress until such time as the relevant assets are completed and ready for their intended use.

Estimated useful lives of the Company’s assets are as follows:

Useful Life
Operating equipment 3-10 years
Electronic equipment 3-5 years
Office equipment 3-5 years
Leasehold improvements 10 years

The cost and related accumulated depreciation of assets sold or otherwise retired are eliminated from the accounts, and any gain or loss are included in the Company’s results of
operations. The costs of maintenance and repairs are recognized to expenses as incurred; significant renewals and betterments are capitalized.

Leases - At the inception of a contract the Company determines if the arrangement is, or contains a lease. Operating lease right-of-use ("ROU”) assets represent the Company’s
right to use an underlying asset for the lease term and lease liabilities represent its obligation to make lease payments arising from the lease. Operating lease ROU assets and
liabilities are recognized at commencement date based on the present value of the lease payments over the lease term. Lease expense is recognized on a straight-line basis over the
lease term.

The Company has made certain accounting policy elections whereby it (i) does not recognize ROU assets or lease liabilities for short-term leases (those with original terms of 12-
months or less) and (ii) separates lease and non-lease elements of its operating leases as separate lease components. As of June 30, 2026 and December 31, 2025, the Company did

not have any finance leases.

Patent Costs — Although the Company believes that its patents have continuing value, the amount of future benefits to be derived from the patents is uncertain. Accordingly,
patent costs are expensed as incurred.

Advertising Costs — The Company expenses advertising costs as incurred. Advertising costs were not significant during the three months ended June 30, 2026 and 2025.



Grant Income — The Company records grant income when both the following conditions are met; all terms and conditions for disbursement milestones have been met and the
related co-funding disbursement is probable. Grant income is recorded as an offset to research and development expense.

Emerging Growth Company Status - The Company is an "emerging growth company” ("EGC”) as defined in the Jumpstart Our Business Startups Act (the "JOBS Act”), and may
take advantage of certain exemptions fromvarious reporting requirements that are applicable to other public companies that are not EGCs. Based on its evaluation of Section 107 of
the JOBS Act, the Company expects to no longer qualify as an EGC on December 31, 2026, which is the last day of our fiscal year following the fifth anniversary of the date of the
completion of our initial public offering. As a result, beginning with its Annual Report on Form 10-K for the year ending December 31, 2027, the Company will no longer be
permitted to defer the adoption of new or revised accounting standards under the extended transition period available to emerging growth companies.
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The Company may take advantage of these exemptions until it is no longer an EGC and has elected to use the extended transition period for complying with new or revised
accounting standards. As a result of this election, the Company’s financial statements may not be comparable to companies that comply with public company Financial
Accounting Standards Board ("FASB”) standards’ effective dates.

The Company currently expects to continue to qualify as both a Smaller Reporting Company under Rule 12b-2 of the Exchange Act and a Non-Accelerated Filer, based on its
annual revenues of less than $100 million and public float of less than $700 million, for the foreseeable future. Accordingly, following the loss of emerging growth company status,
the Company expects to remain eligible for certain scaled disclosure and other reporting accommodations available to smaller reporting companies and non-accelerated filers,
including reduced executive compensation disclosure requirements and the exemption from the requirement to obtain an auditor attestation report on the effectiveness of internal
control over financial reporting under Section 404(b) of the Sarbanes-Oxley Act 0f 2002, so long as it continues to satisfy the applicable eligibility criteria.

Recent Accounting Pronouncements

In November 2024, the FASB issued ASU 2024-03, Disaggregation of Income Statement Expenses, and in January 2025, the FASB issued ASU 2025-01, Clarifying the Effective
Date ("ASU 2025-01”). The amendments are intended to enhance disclosures regarding an entity’s costs and expenses by requiring additional disaggregated information
disclosures about certain income statement expense line items. The amendments, as clarified by ASU 2025-01, are effective for fiscal years beginning after December 15, 2026 and
interim periods within fiscal years beginning after December 15, 2027. Early adoption is permitted. The Company does not expect adoption of this guidance to have a material
impact on its consolidated financial statements, although adoption will require expanded disclosures in the notes to its consolidated financial statements.

In December 2025, the FASB issued ASU 2025-10, Government Grants (Topic 832): Accounting for Government Grants Received by Business Entities. For public business entities,
this ASU is effective for annual periods beginning after December 15, 2028, including interim periods within those periods, with early adoption permitted. The amendments provide
guidance on recognition, measurement, presentation, and disclosures of government grants received. The Company is currently evaluating the impact of this standard on the
Company’s financial statements and disclosures.

Note 3 — Prepaid Expenses and Other Current Assets

Prepaid expenses and other current assets consist of the following as of June 30, 2026 and December 31, 2025:

June 30, 2026 December 31, 2025
Prepaid research and development expenses $ 1,273,027 $ 497,705
Prepaid insurance expense 130,719 179,903
Other current assets 279,172 150,721
Total prepaid expenses and other current assets $ 1,682,918 $ 828,329
Note 4 — Accounts Payable and Accrued Expenses
Accounts payable and accrued expenses consist of the following as of June 30, 2026 and December 31, 2025:

June 30, 2026 December 31, 2025
Accounts payable $ 5,280,229 $ 5,442,737
Accrued research and development expenses 3,560,808 3,254,506
Accrued professional services 130,500 -
Accrued compensation and related expenses 173,282 942,163
Other accrued expenses 45,772 331,801
Total accounts payable and accrued expenses $ 9,190,591 $ 9,971,207
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Note 5 — Property and Equipment
Property and equipment at June 30, 2026 and December 31, 2025 consisted of:

June 30, 2026 December 31, 2025
Operating equipment $ 1,585,362 $ 1,565,985
Office equipment 3,896 3,896
Leasehold improvements 1,244,741 1,244,741

2,833,999 2,814,622

Less: Accumulated depreciation (475,571) (293,001)
Property and Equipment, net $ 2358428  $ 2,521,621

For the three months ended June 30, 2026 and 2025, depreciation expense amounted to $90,993 and $58,494, respectively. For the six months ended June 30, 2026 and 2025,
depreciation expense amounted to $182,570 and $96,647, respectively. Depreciation is not taken during the period of construction or equipment installation. Upon completion of the
installation of manufacturing equipment or any construction in progress, construction in progress balances will be classified to their respective property and equipment category.
Note 6 — Stockholders’ Equity

The Company has authorized 200,000,000 shares of common stock and 10,000,000 shares of preferred stock, each with a par value of $0.0001 per share.

Citizens ATM Agreement



On June 3, 2025, the Company and Citizens entered into the Citizens ATM Agreement, which was amended on March 25, 2026, pursuant to which the Company may offer and sell,
from time to time, at its option, shares of its common stock, through Citizens, as the sales agent, having an aggregate offering price of up to $100,000,000 in an "at the market
offering” as defined in Rule 415(a)(4) under the Securities Act. During the six months ended June 30, 2026, the Company sold 1,510,000 shares of common stock pursuant to the
Citizens ATM Agreement for net proceeds of § 13,943,659, after offering expenses. As of June 30, 2026, the Company has sold an aggregate of 3,207,504 shares of common stock
pursuant to the Citizens ATM Agreement for net proceeds of $18,353,089, after offering expenses.

Common Stock Issuance — Public Offerings

On September 5, 2025 and September 11, 2025, the Company entered into the September 2025 Securities Purchase Agreements and Registration Rights Agreements with the
Purchasers, pursuant to which the Company sold to the Purchasers in the Private Placement transaction (i) 3,915,604 shares of the Company’s common stock, and (ii) non-
transferable Warrants to purchase 2,936,709 shares of common stock. The combined purchase price per share and Warrant was $2.37. The Private Placement closed on September
5,2025 and September 11, 2025, and gross proceeds were approximately $9.3 million, before deducting fees and expenses payable by the Company. The non-transferable Warrants
are exercisable over a ten-year period fromtheir date of grant, at an exercise price of $2.00 per share, subject to proportional adjustments in the event of stock splits or combinations
or similar events. The non-transferable Warrants are not transferable other than to affiliates of the Purchasers, and are exercisable only for cash consideration.

On December 7, 2025, the Company entered into an underwriting agreement (the "2025 Underwriting Agreement”) with Morgan Stanley & Co. LLC, as representative of the several
underwriters named in Schedule 1 thereto (collectively, the "Underwriters”), relating to the issuance and sale in the 2025 Underwritten Offering of 19,117,646 shares of its common
stock, at a public offering price of $5.10 per share, and Pre-Funded Warrants to purchase 490,196 shares of its common stock, at a public offering price of $5.09 per Pre-Funded
Warrant, which represented the per share offering price for the shares minus the $0.01 per share exercise price for each Pre-Funded Warrant.
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Each Pre-Funded Warrant has an exercise price per share of common stock equal to $0.01 per share. The exercise price and the number of shares of common stock issuable upon
exercise of each Pre-Funded Warrant is subject to appropriate adjustments in the event of certain stock dividends and distributions, stock splits, stock combinations,
reclassifications or similar events affecting the common stock. Each Pre-Funded Warrant was exercisable immediately as of the date of issuance and will remain exercisable until the
date the Pre-Funded Warrant is exercised in full. Each Pre-Funded Warrant will be exercisable, in the holder’s discretion, by (i) payment in full in immediately available funds for the
number of shares of common stock purchased upon such exercise or (i) a cashless exercise, in which case the holder would receive upon such exercise the net number of shares of
common stock determined according to the formula set forth in the Pre-Funded Warrant. Under the Pre-Funded Warrants, the Company may not effect the exercise of any Pre-
Funded Warrant, and a holder will not be entitled to exercise any portion of any Pre-Funded Warrant that, upon giving effect to such exercise, would cause: (i) the aggregate
number of shares of common stock beneficially owned by such holder (together with its affiliates) to exceed 4.99% of the total number of shares of common stock outstanding
immediately after giving effect to the exercise; or (ii) the combined voting power of the Company’s securities beneficially owned by such holder (together with its affiliates) to
exceed 4.99% of the combined voting power of all of the Company’s securities immediately outstanding after giving effect to the exercise, as such percentage ownership is
determined in accordance with the terms of the Pre-Funded Warrant, which percentage may be changed at the holder’s election to a higher or lower percentage not in excess of
19.99% upon at least 61 days’ notice to the Company.

On May 21, 2026, the Company entered into an underwriting agreement (the "2026 Underwriting Agreement”) with Morgan Stanley & Co. LLC, as representative of the several
underwriters named in Schedule I thereto, pursuant to which the Company agreed to issue and sell, in an underwritten offering, an aggregate of 16,778,524 shares of its common
stock, at a public offering price of $8.94 per share for net proceeds of approximately $140.7 million, after underwriting discounts and offering expenses. The 2026 Underwriting
Agreement contained customary representations, warranties and agreements by the Company, and customary indemnification obligations of the Company, including for Labilities
under the Securities Act. The offering closed on May 22, 2026.

Other Common Stock Issuances

During the sixmonths ended June 30, 2026, the Company issued 18,346 shares of restricted common stock, valued at $135,000, for investor relations services based on the average
closing price for the prior 10 trading days pursuant to a marketing services agreement entered into on July 25, 2023.

During the sixmonths ended June 30, 2026, the Company issued 27,480 shares of common stock upon the exercise of certain common stock options for cash proceeds of $44,692.

During the six months ended June 30, 2026, the Company issued 221,519 shares of common stock upon the exercise of certain common stock warrants for cash proceeds of
$441,202.

During the sixmonths ended June 30, 2026, the Company issued 28,707 shares of common stock upon the cashless exercise of 64,338 common stock warrants.
Restricted Stock Awards

Pursuant to the merger of the Company’s subsidiary, Nexcella, into the Company in May 2024, the Company issued to the former participants in the Nexcella 2022 Equity Incentive
Plan, 275,759 restricted stock awards to receive common stock in the Company. The shares were issued on a pro-rata basis and resulted in no change in fair value.

During the sixmonths ended June 30, 2025, the Company recorded stock-based compensation expense of $167,408 related to the total fair value of the previously issued restricted
stock awards, which was included in general and administrative expenses. As of December 31, 2025, there were no unvested restricted shares.
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Stock Options

In 2016, the Board of Directors of the Company approved the Immix Biopharma, Inc. 2016 Equity Incentive Plan (the "2016 Plan”). The 2016 Plan initially allowed for the Board of
Directors to grant various forms of incentive awards covering up to 417,120 shares of common stock. During the year ended December 31, 2021, the Board of Directors amended the
2016 Plan to increase the aggregate number of shares available for issuance under the 2016 Plan to 1,761,120 shares of common stock. On September 10, 2021, the Board of
Directors approved the 2021 Equity Incentive Plan (as amended and restated, the "2021 Plan”) pursuant to which it initially reserved and made available for future issuance under
the 2021 Plan (i) 900,000 shares of common stock, plus (ii) the number of shares of common stock reserved, but unissued under the 2016 Plan, and (iii) the number of shares of
common stock underlying forfeited awards under the 2016 Plan, provided that shares of common stock issued under the 2021 Plan with respect to an Exempt Award (as defined in
the 2021 Plan) would not count against such share limit. Subsequent to September 10, 2021, no further awards were issued under the 2016 Plan, but all awards under the 2016 Plan
which were outstanding as of September 10, 2021 (including any Grandfathered Arrangement (as defined in the 2021 Plan)) continue to be govemned by the terms, conditions and
procedures set forth in the 2016 Plan and any applicable award agreement until forfeited, expired or terminated.

On April 24, 2023, the Company’s Board of Directors adopted the Immix Biopharma, Inc. Amended and Restated 2021 Omnibus Equity Incentive Plan (the "Amended 2021 Plan”)
which, among other things, increased the number of shares of common stock that may be issued under such plan by 1,034,561 shares, subject to stockholder approval. On June 7,
2023, stockholders of the Company approved the Amended 2021 Plan. On April 18, 2024, our Board of Directors approved amendments to the 2021 Plan to (i) increase the number
of shares of common stock available for issuance under the 2021 Plan by 3,000,000 to a total share reserve 04,934,561 and (ii) the adoption of an evergreen provision to the 2021
Plan to provide for an automatic annual increase in the shares of common stock available for issuance under the 2021 Plan over the next ten years (the "2021 Plan Amendments™).



Pursuant to the evergreen provision, the number of shares available for issuance under the 2021 Plan automatically increases on January 1st of each year for a period of ten years,
commencing on January 1, 2025 and ending on (and including) January 1, 2034, in an amount equal to five percent (5%) of the total number of shares of Common Stock outstanding
on December 31st of the preceding calendar year. On June 11, 2024, stockholders of the Company approved the 2021 Plan Amendments, and the Company amended and restated
the Amended 2021 Plan (as so amended, the 204 A ended and Restated 2021 Plan”). As of June 30, 2026, there were 3,391,795 shares of the Company’s common stock available
for grant under the 214 Amended and Restated 2021 Plan.

During the six months ended June 30, 2026, the Compensation Committee of the Board of Directors approved the issuance of options to purchase 87,500 shares of the Company’s
common stock to non-employee members of the Board of Directors of the Company and 1,000,000 shares of the Company’s common stock to management of the Company. The

options have a termof 10 years, an exercise price of $8.78 per share and vest over periods of 12 to 48 equal monthly installments.

During the six months ended June 30, 2026, the Board of Directors approved the issuance of options to purchase 578,250 shares of the Company’s common stock to employees of
the Company with a termof 10 years and exercise prices ranging from $8.07 — $9.30 per share, which options vest in 48 equal monthly installments.

The Company recognized stock-based compensation of $910,640 and $389,702 related to stock options for the three months ended June 30, 2026 and 2025, respectively, and
$1,418,705 and $824,404 related to stock options for the sixmonths ended June 30, 2026 and 2025, respectively, which is included in general and administrative expenses.

As of June 30, 2026, the Company had unrecognized stock-based compensation expense of $13,333,458 related to unvested stock options, which is expected to be recognized over
the weighted-average vesting period of 3.49 years.

The following table reflects the weighted average assumptions used to estimate the fair value of stock options granted during the sixmonths ended June 30, 2026:

2026
Volatility 82-115%
Expected life (years) 4.00-6.02
Risk-free interest rate 3.47-433%
Dividend rate —%
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The following table summarizes the stock option activity for the sixmonths ended June 30, 2026:
Weighted-
Average Exercise
Options Price Per Share
Outstanding, January 1, 2026 5,264,108 $ 220
Granted 1,665,750 $ 8.85
Exercised (27480) $ 1.62
Forfeited (18,114)  § 345
Expired (3,5200 $ 2.77
Outstanding and expected to vest, June 30, 2026 6,880,744 $ 3.81
The following table discloses information regarding outstanding and exercisable options at June 30, 2026:
Outstanding Exercisable
Weighted Weighted Weighted
Number of Average Average Average
Option Exercise Remaining Number of Exercise
Exercise Price Range Shares Price Life (Years) Option Shares Price
$ 0.00-1.00 256,500 0.80 4.7 256,500 0.80
1.01-2.00 1,525,170 1.85 6.1 1,321,060 1.86
2.01-3.00 3,082,134 2.30 7.8 2,031,707 2.36
3.01-6.00 351,190 3.85 9.2 81,581 421
6.01-9.00 1,246,000 871 9.9 37,110 8.64
9.01-12.00 419,750 9.26 9.9 4,005 9.30
6,880,744 3.81 7.9 3,731,963 2.18

Aggregate intrinsic value is calculated as the difference between the exercise price of the underlying stock option and the fair value of the Company’s common stock for stock
options that were in-the-money at period end. As of June 30, 2026, the aggregate intrinsic value for the options vested and outstanding and expected to vest was $44,727,130.

Stock Warrants

The following table summarizes the stock warrant activity for the sixmonths ended June 30, 2026:

Outstanding and exercisable, January 1, 2026

Granted
Exercised
Forfeited

Expired

Outstanding and exercisable, June 30, 2026

Weighted-Average

Exercise Price
Warrants Per Share
5,582,066 $ 1.32
- $ -
(285,637)  $ 295
- $ -
- $ -
5,296,429 $ 1.24
The following table discloses information regarding outstanding and exercisable warrants at June 30, 2026:
Outstanding Exercisable
Weighted
Number of Weighted Average Number of Weighted
Option Average Remaining Option Average
Shares Exercise Price Life (Years) Shares Exercise Price

Exercise Price




$ 0.0001 1,913,661 $ 0.0001 = 1,913,661 $ 0.0001
0.01 490,196 0.01 9.45 490,196 0.01

2.00 2,715,190 2.00 9.19 2,715,190 2.00

6.25 177,382 6.25 0.46 177,382 6.25

5,296,429 $ 1.24 5.60 5,296,429 $ 124

Aggregate intrinsic value is calculated as the difference between the exercise price of the underlying stock warrant and the fair value of the Company’s common stock for stock
warrants that were in-the-money at period end. As of June 30, 2026, the intrinsic value for the warrants vested and outstanding was $48,062,072.
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Note 7 — Licenses Acquired
Research and License Agreement with HADASIT and BIRAD

On December 8, 2022, Nexcella entered into a Research and License agreement with HADASIT and BIRAD (collectively, the "Licensors”) to acquire intellectual property rights
pertaining to CAR-T (the "H&B License”). Pursuant to the H&B License, Nexcella paid the Licensors an upfront license fee of $1.5 million in December 2022 (included in research
and development expenses on the condensed consolidated statements of operations and comprehensive loss). Additional quarterly payments totaling approximately $13.0 million
are due through September 2026 along with an annual license fee of $50,000. Future royalty payments of 5% are due on net sales of licensed products, combined with sales
milestone payments in the aggregate amount of up to $20 million when annual net sales reach certain thresholds for each licensed product. The royalties for each licensed product
on a country-to-country basis are to be paid through the latter of (a) the expiration of the last-to-expire valid claim under a licensed patent (if any) in such country; (b) the date of
expiration of any other Exclusivity Right (as defined in the H&B License) or data protection period granted by a regulatory or other governmental authority with respect to a
licensed product that provides exclusivity in the relevant country; or (c) the end of a period of 15 years fromthe date of the First Commercial Sale (as defined in the H&B License)
ofthe applicable Licensed Product (as defined in the H&B License) in such country. On December 16, 2024, Nexcella entered into the First Amendment to the Research and License
Agreement (the "First Amendment”) with the Licensors. The First Amendment includes terms specific to new licensed products and requires an additional upfront license fee of
$1,500,000, which has been paid in full, as well as development milestone payments of up to $4.5 million upon the Company’s achievement of certain milestones.

During the six months ended June 30, 2026 and 2025, the Company recorded research and development expenses of $1,960,750 and $2,616,569, respectively, related to the H&B
License Agreement and First Amendment.

Patent License Agreement with U.S. Medical Research Foundation

In August 2024, the Company entered into a Patent License Agreement ("License Agreement”) with a U.S. medical research foundation pursuant to which the Company was
granted certain exclusive and nonexclusive licenses and sublicenses to intellectual and tangible property for the development and commercialization of cell therapy products
("Licensed Products”). Pursuant to the terms of the License Agreement, the Company shall pay an up-front payment in three installments of $500,000, with the first installment due
concurrent with the signing of the agreement and the second and third installments due in January and July 2025, respectively. Under the license agreement, the Company must
also pay a mid-single-digit net licensed product sales royalty, and milestone payments corresponding with the initiation and completion of Phase II studies in the amounts of $1.5
million and $2.0 million, respectively, as well as a $10.0 million milestone payment at the initiation of Phase Il studies and a $13.5 million dollar milestone payment in the event of
first commercial sale of a licensed product.

Note 8 - CIRM Grants

On July 25, 2024, the Company was awarded an $8.0 million grant from the California Institute for Regenerative Medicine to support the clinical development of chimeric antigen
receptor T-cell therapy NXC-201 for the treatment of relapsed/refractory AL Amyloidosis. The award is payable to the Company upon achievement of milestones that are primarily
based on patient enrollment in the Company’s clinical trials. Additionally, if CIRM determines, in its sole discretion, that the Company has not complied with the terms and
conditions of the grant, CIRM may suspend or permanently cease disbursements. Funds received under this grant may only be used for allowable project costs specifically
identified with the CIRM-funded project. Such costs can include, but are not limited to, salary for personnel, itemized supplies, consultants, and itemized clinical study costs. Under
the terms of the grant, both CIRM and the Company will co-fund the research project and the amount of the Company’s co-funding requirement is predetermined as a part of the
award. The Company signed the grant agreement in November 2024 and began receiving funds fromthe grant in November of 2024. During the three months ended June 30, 2026
and 2025, the Company received $0.5 million and $0, respectively, in grant reimbursements under the grant agreement. During the six months ended June 30, 2026 and 2025, the
Company received $2.0 million and $1.7 million, respectively, in grant reimbursements under the grant agreement. The CIRM grant reimbursements are accrued as an offset against
R&D expenses as reimbursable expenses are incurred. As of June 30, 2026, the Company has received approximately $6.7 million in grant reimbursements under the grant agreement
and approximately $1.3 million of remaining awarded funds are expected to be disbursed upon the achievement of certain milestones.
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Note 9 — Leases

In January 2024, the Company entered into a long-term operating lease agreement for 14,000 square feet of biopharmaceutical manufacturing space in California under a non-
cancelable operating lease that expires in December 2033. Under the terms of the lease, the Company is required to pay monthly base rents ranging from $11,900 to $16,218, and pay
its proportionate share of property taxes, insurance and normal maintenance costs. The lease agreement includes two options to extend the lease for a termof five years each.

The components of lease cost for operating leases, which are recorded in general and administrative expenses in the accompanying condensed consolidated statement of
operations, for the three months ended June 30, 2026 and 2025 were as follows:

Three months Six months
Ended Ended
June 30,2026 June 30,2026
Operating lease cost $ 60,150 $ 120,300
Short-term lease cost 49,039 64,333
Total lease cost $ 109,189 $ 184,633
Three Months Six Months
Ended Ended
June 30,2025 June 30,2025
Operating lease cost $ 42,150 $ 84,300
Short-termlease cost 14,011 22,411
Total lease cost $ 56,161 $ 106,711

The following table summarizes the lease-related assets and liabilities recorded in the condensed consolidated balance sheets at June 30, 2026 and December 31, 2025:



June 30,2026 December 31,2025

Operating Leases

Operating lease right-of-use assets $ 887,837 $ 966,917
Right of use liability operating lease current portion $ 111,114 $ 139,339
Right of use liability operating lease long term 890,638 933,625
Total operating lease liabilities $ 1,001,752 $ 1,072,964

The Company utilizes the incremental borrowing rate in determining the present value of lease payments unless the implicit rate is readily determinable. The Company estimated its
incremental borrowing rate to be 8%.
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The following table provides the maturities of lease liabilities at June 30, 2026:
Operating
Leases

2026 (remaining 6 months) $ 106,486
2027 158,325
2028 163,866
2029 169,602
2030 175,538
2031 and thereafter 564,344
Total future undiscounted lease payments 1,338,161
Less: Interest (336,409)
Present value of lease liabilities $ 1,001,752

Note 10 — Commitments and Contingencies
Indemnifications

In the normal course of business, the Company enters into contracts and agreements that contain a variety of representations and warranties and may provide for indemnification
ofthe counterparty. The Company’s exposure under these agreements is unknown because it involves claims that may be made against it in the future but have not yet been made.
To date, the Company has not been subject to any claims or been required to defend any action related to its indemnification obligations.

The Company indemnifies each of'its directors and officers for certain events or occurrences, subject to certain limits, while the director is or was serving at the Company’s request
in such capacity, as permitted under Delaware law and in accordance with its certificate of incorporation and bylaws. The term of the indemnification period lasts as long as the
director or officer may be subject to any proceeding arising out of acts or omissions of such individual in such capacity. The maximum amount of potential future indemnification is
unlimited. The Company believes that the fair value of these indemmification obligations is minimal. Accordingly, the Company has not recognized any liabilities relating to these
obligations as of June 30, 2026 and December 31, 2025.

Legal Proceedings

From time to time, the Company may be involved in claims that arise during the ordinary course of business. Although the results of litigation and claims cannot be predicted with
certainty, the Company does not currently have any pending litigation to which it is a party or to which its property is subject that the Company believes to be material. Regardless
of the outcome, litigation can be costly and time-consuming, and it can divert management’s attention from important business matters and initiatives, negatively impacting the
Company’s overall operations.

Employment Agreements

On June 18, 2021, the Company entered into an Employment Agreement with Ilya Rachman (as amended, the "Rachman Employment Agreement”), effective for a three-year term.
Pursuant to the Rachman Employment Agreement, the Company employs Dr. Rachman as Chief Executive Officer and Dr. Rachman initially was entitled to a base salary of $ 360,000
annually. Dr. Rachman was also initially entitled to a performance-based bonus of 100% of his base salary (subject to, and determined by, the Board in its sole discretion) plus
additional performance bonuses to be determined by the Board. On July 14, 2022, the Compensation Committee of the Board of Directors approved a new compensation package
for Dr. Rachman and, on November 9, 2022, the Company entered into an amendment to the Rachman Employment Agreement pursuant to which (i) Dr. Rachman’s annual base

salary was increased to $425,000, and (i) Dr. Rachman’s annual performance-based bonus payable on January 1t of each year was reduced from 100% to 50% of his base salary
(subject to, and determined by, the Board in its sole discretion). On March 7, 2023, the Compensation Committee of the Board of Directors approved an increase in Dr. Rachman’s
annual base salary, and on May 12, 2023, the Company entered into an amendment to the Rachman Employment Agreement, pursuant to which Dr. Rachman’s annual base salary
was increased to $446,000, effective January 1, 2023. On February 6, 2024, the Compensation Committee of the Board of Directors approved an increase in Dr. Rachman’s annual
base salary and, on May 9, 2024, the Company entered into an amendment to the Rachman Employment Agreement, pursuant to which Dr. Rachman’s annual base salary was
increased to $475,000, effective January 1, 2024. On May 14, 2026, the Compensation Committee of the Board of Directors approved an increase in Dr. Rachman’s annual base
salary to $515,000, effective January 1, 2026.
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Unless terminated by the Company without "cause” or by Dr. Rachman with "good reason” (as such terms are defined in the Rachman Employment Agreement), upon termination,
Dr. Rachman will be entitled only to his base salary through the date of termination, valid expense reimbursements and unused vacation pay. If terminated by the Company without
"cause” or by Dr. Rachman with "good reason,” he is entitled to be paid his base salary through the end of the termat the rate of 150%, valid expense reimbursements and accrued
but unused vacation pay. The Rachman Employment Agreement contains provisions for the protection of the Company’s intellectual property and contains non-compete
restrictions during the term of the Rachman Employment and for a period of six months thereafter which generally impose restrictions on (i) employment or providing services to
competing companies, (ii) engaging in an competitive business for his own account or being associated with such a business as an individual, partner, shareholder, creditor,
director, officer, principal, agent, employee, trustee, consultant, advisor or in any other relationship or capacity, (iii) recruiting or hiring employees for a competing company, and
(iv) soliciting or accepting business fromthe Company’s customers. Pursuant to the Rachman Employment Agreement, Dr. Rachman may serve as a consultant to, or on boards of
directors of, or in any other capacity to, other companies provided that they will not interfere with the performance of his duties to the Company.

On June 18, 2024, the stated term of Dr. Rachman’s Employment Agreement expired; however, the Rachman Employment Agreement provides that upon its expiration, and unless
the Company and Dr. Rachman have otherwise agreed in writing, if Dr. Rachman continues to work for the Company after the expiration of the term (which he has), his employment
shall be under the same terms and conditions provided for in the Rachman Employment Agreement, except that his employment will be on an "at will” basis and the provisions of
the agreement allowing for Dr. Rachman to terminate the agreement for "good reason” and for Dr. Rachman to be paid severance in the event his employment is terminated by the
Company without cause or by Dr. Rachman for good reason will no longer apply. Dr. Rachman continues to work for the Company, and subject to the foregoing exceptions, his



employment remains subject to the terms and conditions provided by the Rachman Employment Agreement.

On March 24, 2021, the Company entered into a Management Services Agreement with Alwaysraise LLC (" Alwaysraise™), an entity which Gabriel Morris, the Company’s Chief
Financial Officer, President of Immix, and a member of the Board, is sole member, which was amended effective June 18, 2021 (as amended, the "Morris MSA”). The Morris MSA
had an initial two-year term which was automatically renewable thereafter for successive one-year terms unless terminated by either party. However, in the June 18, 2021
amendment, the term was amended to a three-year term, which was automatically renewable thereafter for successive one-year terms unless terminated by either party. The Morris
MSA currently has a term through March 24, 2027. Pursuant to the Morris MSA, the Company engages Mr. Morris as its Chief Financial Officer and President of Immix. As
compensation for the services Mr. Morris performs, the Company pays Alwaysraise a monthly management services fee. For purposes of this description, we have annualized
such monthly fee and characterized it as base salary. Under the MSA, Mr. Morris initially was entitled to an annual base salary of $120,000 through November 2021, which was

increased to $240,000 beginning in December 2021. Pursuant to the June 18, 2021 amendment, beginning on January 15 of each year beginning in 2022, Mr. Morris was also entitled
to a performance-based bonus of 100% of the most recent 12 month compensation (subject to, and determined by, the Board in its sole discretion) plus additional performance
bonuses to be determined by the Board. On July 14, 2022, the Compensation Committee of the Board of Directors approved a new compensation package for Mr. Morris and, on
November 9, 2022, the Company entered into an amendment to the Morris MSA, pursuant to which (i) Mr. Morris” annual base salary was increased to $425,000, and (i) Mr.

Morris” annual performance-based bonus payable on January 15 of each year was reduced from100% to 50% of his most recent 12 month compensation (subject to, and
determined by, the Board in its sole discretion) plus additional performance bonuses to be determined by the Board. On March 7, 2023, the Compensation Committee of the Board
of Directors approved an increase in annual base salary, and on May 12, 2023, the Company entered into an amendment to the Morris MSA, pursuant to which Mr. Morris” annual
base salary was increased to $446,000, effective January 1, 2023. On February 6, 2024, the Compensation Committee of the Board of Directors approved an increase in the annual
base salary for Mr. Morris and, on May 9, 2024, the Company entered into an amendment to the Morris MSA, pursuant to which Mr. Morris’ annual base salary was increased to
$475,000, effective January 1, 2024. On May 14, 2026, the Compensation Committee of the Board of Directors approved an increase in the annual base salary for Mr. Morris to
$515,000, effective January 1, 2026.
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If terminated by the Company for "Cause” (as such termis defined in the Morris MSA) or by Alwaysraise other than as set forth in the proviso at the end of this sentence, upon
termination, Alwaysraise will be entitled only to the monthly management fees and expenses accrued through the date of termination and valid accrued expense reimbursements;
provided, that if a substantial and material adverse change in the nature of Mr. Morris’ title, duties or responsibilities with the Company takes place, immediately upon delivery of
written notice from Alwaysraise or Mr. Morris, the Company shall terminate the Morris MSA immediately without Cause. If terminated by the Company without "Cause,”
Alwaysraise is entitled to be paid the monthly management fees through the end of the term at the rate of 150% and valid accrued expense reimbursements. The Morris MSA
contains provisions for the protection of the Company’s intellectual property and confidential information.

Note 11 — Related Party Transactions

On March 16, 2025, the Company entered into a marketing services and investor relations agreement with Robinhood II LP. Nancy Chang, a member of the Company’s Board of
Directors, is the general manager of Robinhood II, LP and in such capacity has the right to vote and dispose of the securities held by such entity. During the six months ended
June 30, 2026, the Company recorded $62,526 of expense related to Robinhood II, LP’s performance of marketing services.

Note 12 — Subsequent Events

Common Stock Issuance — Marketing Services Agreements

Subsequent to June 30, 2026, the Company issued 2,333 shares of restricted common stock, valued at $22,500, for investor relations services based on the average closing price for
the prior 10 trading days pursuant to a marketing services agreement entered into on July 25, 2023.
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ITEM 2. MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF OPERATIONS.

You should read the following discussion and analysis of our financial condition and results of operations together with our unaudited interim condensed consolidated
financial statements and the related notes appearing elsewhere in this Quarterly Report on Form 10-Q. In addition to historical information, this discussion and analysis
contains forward-looking statements that involve risks, uncertainties and assumptions. Our actual results may differ materially from those discussed below. Factors that could
cause or contribute to such differences include, but are not limited to, those identified below in "Risk Factors”, and those discussed in the section titled "Risk Factors”
included in our Annual Report on Form 10-K for the fiscal year ended December 31, 2025 and Quarterly Report on Form 10-Q for the quarter ended March 31, 2026, as may be
amended, supplemented or superseded from time to time by other reports we file with the SEC. All amounts in this report are in U.S. dollars, unless otherwise noted.

Throughout this Quarterly Report on Form 10-Q, references to "we,” "our,” "us,” the "Company,” "Immix,” or "Immix Biopharma " refer to Immix Biopharma, Inc., individually,
or as the context requires, collectively with its subsidiaries.

Our logo and some of our trademarks and tradenames are used in this Quarterly Report on Form 10-Q. This Quarterly Report on Form 10-Q also includes trademarks, tradenames
and service marks that are the property of others. Solely for convenience, trademarks, tradenames and service marks referred to in this Quarterly Report on Form 10-Q may appear
without the ®, ™ and SM symbols. References to our trademarks, tradenames and service marks are not intended to indicate in any way that we will not assert to the fullest extent
under applicable law our rights or the rights of the applicable licensors if any, nor that respective owners to other intellectual property rights will not assert, to the fullest extent
under applicable law, their rights thereto. We do not intend the use or display of other companies’ trademarks and trade names to imply a relationship with, or endorsement or
sponsorship of us by, any other companies.

Certain capitalized terms used below and otherwise defined below, have the meanings given to such terms in the footnotes to our unaudited condensed consolidated financial
statements included above under "Part I — Financial Information” — "Item 1. Financial Statements”.

Unless the context otherwise requires and for the purposes of this Quarterly Report on Form 10-Q only:
e "Exchange Act” refers to the Securities Exchange Act of 1934, as amended;
e "SEC” or the "Commission” refers to the United States Securities and Exchange Commission; and
o "Securities Act” refers to the Securities Act of 1933, as amended.
Available Information
We file annual, quarterly, and current reports, proxy statements and other information with the Securities and Exchange Commission. Our SEC filings (reports, proxy information

statements, and other information) are available to the public over the Internet at the SEC’s website at www.sec.gov and are available for download, free of charge, soon after such
reports are filed with or furnished to the SEC, on the "Investor & News,” "SEC Filings” page of our website at www.immixbio.com. Copies of documents filed by us with the SEC



are also available fromus without charge, upon oral or written request to our Secretary, who can be contacted at the address and telephone number set forth on the cover page of
this Report. The information contained on the websites referenced in this Quarterly Report on Form 10-Q is not incorporated by reference into this filing. Further, the Company’s
references to website URLs are intended to be inactive textual references only.
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Overview

Immix Biopharma, Inc. is a clinical-stage biopharmaceutical company focused on the application of chimeric antigen receptor cell therapy ("CAR-T”) in light chain ("AL”)
Amyloidosis and other serious diseases. Our lead cell therapy candidate is CAR-T NXC-201 ("NXC-2017), which is currently being evaluated in our ongoing United States Phase
1b/2 NEXICART-2 (NCT06097832) clinical trial. Enrollment for the Company’s NEXICART-2 clinical trial of NXC-201 is complete with 45 patients enrolled.

NXC-201 has been awarded Regenerative Medicine Advanced Therapy ("RMAT”) Designation by the FDA, Orphan Drug Designation ("ODD”) by both the FDA and European
Commission ("EC”) in AL Amyloidosis and, most recently, in January 2026, Breakthrough Therapy designation by the FDA for the treatment of relapsed/refractory AL
amyloidosis.

Our mission is to hamess the immune system through innovative cell therapies and other modalities to deliver widely accessible cures in AL Amyloidosis and other serious
diseases, as we believe patients are waiting.

Our strategy is to:
e Develop our lead candidate NXC-201 in AL Amyloidosis and other serious diseases; and
e Pursue development of NXC-201 and additional cell therapy candidates in other applicable indications where CAR-T is not an approved therapy today.

Our N-GENIUS platform (discussed below) has produced our clinical-stage lead candidate NXC-201, a next-generation CAR-T being designed to treat AL Amyloidosis and other
serious diseases.

Figure 1: ImmixBio Pipeline

Indication Therapy Pre-clinical Phase 1 Phase 2

Relapsed/Refractory NXC-201
AL Amyloidosis Advanced Therapy (RMAT}, and Orphan Drug Designation (ODD); EU EC ODD
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AL amyloidosis is a life-threatening immunological disorder in which an abnormal protein called amyloid builds up in tissues and organs. This abnormal protein is produced by
long-lived plasma cells, a type of immune B-cell. The signs and symptoms of AL amyloidosis vary among patients because build-up may occur in the heart (most frequent cause of
mortality), liver, kidneys, intestines, muscles, joints, nerves, or spleen, according to the National Institutes of Health. Diagnosis is frequently delayed, due to varied and non-
specific symptoms including: fatigue, weight loss, shortness of breath, dizziness, and numbness in hands and feet. Upon diagnosis, many patients already have late-stage disease,
and are not aware of available treatment options and clinical trials.

In December 2025, we announced positive interim phase 2 safety and efficacy data from our Phase1/2 NEXICART-2 clinical trial, the first U.S. trial of CAR-T in relapsed/refractory
light chain AL, evaluating NXC-201. The results were as of November 13, 2025 and were presented by Heather Landau, MD, of Memorial Sloan Kettering Cancer Center in an oral
presentation at the American Society of Hematology’s ASH 2025 Annual Meeting. Prior to NXC-201 treatment, all patients were exposed to an anti-CD38 antibody and a
proteasome inhibitor. Median prior lines of therapy were four (range: 1-10). All patients had baseline relapsed/refractory AL Amyloidosis organ involvement.

In January 2026, the FDA granted Breakthrough Therapy designation to sterically-optimized CAR-T NXC-201 for the treatment of relapsed/refractory AL amyloidosis. Per FDA,
Breakthrough Therapy designation aims to expedite the development and review of drugs that are intended to treat a serious condition and preliminary clinical evidence indicates
that the drug may demonstrate substantial improvement over available therapy on a clinically significant endpoint.

After NXC-201 treatment, complete responses ("CRs”) were observed in 75% (at s/u IFE(-) level) (15 out of 20) patients as determined by an independent review committee. In four
out of five pending patients, minimum residual disease ("MRD”) negativity in bone marrow suggests a future complete response may be expected. Downstream clinical
improvement, including organ responses, were observed in 70% of evaluable patients (7/10). No neurotoxicity has been observed. Grade 2 cytokine release syndrome was
observed in four patients, Grade 1 cytokine release syndrome was observed in 11 patients, with a median duration of one day.

In May 2026, we announced that all four relapsed/refractory AL Amyloidosis MRD-negative patients presented at ASH 2025 had converted to CR). The NEXICART-2 CR rate was
95% (19 out of 20 patients). All CRs were reached within 1 year of follow-up post-dosing. No relapses have been observed to date for patients who have reached CR. All
subsequently enrolled patients for whom MRD results are available are MRD-negative at one month. The Company plans to initiate a multi-center, randomized Phase 3 trial in
newly diagnosed AL Amyloidosis patients. As of May 14, 2026, 17 of 20 patients in NEXICART-2 showed rapid normalization of diseased light chains in patients with a median
time to initial response of 7 days. Safety data through May 14, 2026 has been generally consistent with previous safety data observed and reported in NEXICART-2 trial.



Our Other Programs
Our other programs include NXC-201 for treatment of select other serious diseases and other preclinical candidates.

Since inception, we have devoted substantially all of our resources to developing product and technology rights, conducting research and development, organizing and staffing
our Company, business planning and raising capital. We operate as one business segment and have incurred recurring losses, the majority of which are attributable to research
and development activities and negative cash flows from operations. We have funded our operations primarily through the sale of equity securities and grant proceeds. Currently,
our primary use of cash, cash equivalents, and short-term investments is to fund operating expenses, which consist primarily of research and development expenditures, and to a
lesser extent, general and administrative expenditures. We expect to continue to incur significant expenses and operating losses for the foreseeable future as we advance our
product candidates through all stages of development and clinical trials and, ultimately, seek regulatory approval. In addition, if we obtain regulatory approval for any of our
product candidates, we expect to incur significant commercialization expenses related to product manufacturing, marketing, sales and distribution. Furthermore, we incur costs
associated with operating as a public company, including significant legal, accounting, investor relations and other expenses. Our net losses may fluctuate significantly from
quarter-to-quarter and year-to-year, depending on the timing of our clinical trials and our expenses on other research and development activities.

Research and License Agreement with Hadasit and BIRAD

On December 8, 2022, our subsidiary Nexcella entered into a Research and License Agreement (the "Agreement”) with Hadasit Medical Research Services & Development, Ltd. and
BIRAD — Research and Development Company Ltd. (collectively, the "Licensors”) pursuant to which the Licensors granted to Nexcella an exclusive, worldwide, royalty-bearing
license throughout the world, except Israel, Cyprus and other countries in the Middle East (the "Territory”), to an invention entitled "Anti-BCMA CAR-T cells to target plasma
cell” to develop, manufacture, have manufactured, use, market, offer for sale, sell, have sold, export and import the Licensed Product (as defined in the Agreement). Pursuant to the
Agreement, Nexcella paid the Licensors an upfront fee of $1,500,000 in December 2022. Additional quarterly payments totaling approximately $13.0 million are due through
September 2026 along with an annual license fee of $50,000. Upon the merger of Nexcella with and into Immix, we assumed all of Nexcella’s rights and obligations pursuant to the
Agreement.
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We are required to pay royalties to the Licensors equal to 5% of Net Sales (as defined in the Agreement) during the Royalty Period. "Royalty Period” means for each Licensed
Product, on a country-to-country basis, the period commencing on December 8, 2022 and ending on the later of (a) the expiration of the last to expire Valid Claim (as defined in the
Agreement) under a Licensed Patent (as defined in the Agreement), if any, in such country, (b) the date of expiration of any other Exclusivity Right (as defined in the Agreement) or
data protection period granted by a regulatory or other governmental authority with respect to a Licensed Product or (¢) 15 years fromthe date of First Commercial Sale (as defined
in the Agreement) of a Licensed Product in such country.

In addition, we are required to pay milestone payments of up to $20.0 million upon the achievement of certain Net Sales milestones as set forth in the Agreement. Pursuant to the
Agreement, Nexcella committed to funding NXC-201 clinical trials in Israel for a period of four years for an estimated total cost of approximately $13.0 million, spread on a quarterly
basis over that period, the payment of which has been, and will be, paid by us since the merger in May 2024. We expect that the clinical trial data generated by the NXC-201 clinical
trials in Israel will be owned by us. The term of the Agreement commenced on December 8, 2022 and, unless earlier terminated pursuant to the terms thereof, will continue in full
force and effect until the later of the expiration of the last Valid Claim under a Licensed Patent or a Joint Patent (as defined in the Agreement) or Exclusivity Right covering a
Licensed Product or the expiration of a continuous period of 15 years during which there shall not have been a First Commercial Sale of any Licensed Product in any country in the
world. Licensors may terminate the Agreement immediately if we or our affiliates or sublicensees commences an action in which the validity, enforceability or scope of any of the
Licensed Patents or Joint Patents is challenged. In addition, either party may terminate the Agreement if the other party materially breaches the Agreement and fails to cure such
breach within 30 days. Additionally, Licensors may terminate the Agreement if we become insolvent or file for bankruptcy.

On December 16, 2024, our wholly-owned subsidiary, Nexcella, Inc., entered into the First Amendment to the Agreement (the "First Amendment”) with the Licensors. The First
Amendment includes terms specific to new licensed products and requires an additional upfront license fee of $1.5 million, which was paid in full as of December 31, 2025, as well as
development milestone payments of up to $4.5 million upon the Company’s achievement of certain milestones.

CIRM Grant

On July 25, 2024, we were awarded an $8.0 million grant from the California Institute for Regenerative Medicine ("CIRM”) to support the clinical development of chimeric antigen
receptor T-cell therapy NXC-201 for the treatment of relapsed/refractory AL Amyloidosis. The award is payable to us upon achievement of milestones that are primarily based on
patient enrollment in our clinical trials. Additionally, if CIRM determines, in its sole discretion, that we have not complied with the terms and conditions of the grant, CIRM may
suspend or permanently cease disbursements. Funds received under this grant may only be used for allowable project costs specifically identified with the CIRM-funded project.
Such costs can include, but are not limited to, salary for personnel, itemized supplies, consultants, and itemized clinical study costs. Under the terms of the grant, both CIRM and
we will co-fund the research project and the amount of our co-funding requirement is predetermined as a part of the award. We signed the grant agreement in November 2024 and
began receiving funds fromthe grant in November of 2024. As of August 3, 2026, we have received $6.7 million in grant reimbursements under the grant agreement.

Citizens ATM Agreement

On June 3, 2025, we entered into an At The Market Offering Agreement (as amended from time to time, the "Citizens ATM Agreement”) with Citizens JMP Securities, LLC
("Citizens”), which was amended on March 25, 2026, with pursuant to which we may offer and sell, from time to time, at our option, shares of our common stock, through Citizens,
as the sales agent, having an aggregate offering price of up to $100,000,000 in an "at the market offering,” as defined in Rule 415(a)(4) under the Securities Act. During the six
months ended June 30, 2026, we sold 1,510,000 shares of common stock for net proceeds of $13,943,659, after offering expenses, pursuant to the Citizens ATM Agreement. As of
June 30, 2026, we have sold an aggregate of 3,207,504 shares of common stock pursuant to the Citizens ATM Agreement for net proceeds of $18,353,089, after offering expenses.
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Results of Operations

Three Months Ended June 30, 2026 compared to the Three Months Ended June 30, 2025

General and Administrative Expense

General and administrative expense was $7,123,171 for the three months ended June 30, 2026, compared to $2,745,247 for the three months ended June 30, 2025.

The expenses incurred in both periods were related to salaries, patent maintenance costs, professional fees and general accounting and other general consulting expenses,
primarily related to the Company’s efforts to raise capital, increased compensation, including stock-based compensation, of $1,681,376 due to hiring of additional employees, and
increased other general expenses of $332,210.

Research and Development Expense

Research and development expense was $5,333,172 for the three months ended June 30, 2026, compared to $3,972,458 for the three months ended June 30, 2025.



The increase in research and development expenses was primarily driven by an increase in research and development expenses related to our ongoing Phase 1b/2a clinical trial and
our CAR-T clinical trial, including, but not limited to, CRO and related costs for maintaining and treating patients in the clinical trial, as well as site onboarding costs and license
fees. We were able to increase spending on research and development in 2026 as a result of funding from multiple share offerings during the year ended December 31, 2025 and
three months ended June 30, 2026. Additionally, the Company received approximately $0.5 million in CIRM grant reimbursement, which is recorded as an offset to research and
development expenses.

Interest Income

Interest income was $913,663 for the three months ended June 30, 2026, compared to $104,056 for the three months ended June 30, 2025. Interest income was related to interest
received on investments in money market funds and US Treasuries. The increase is a result of the Company maintaining higher balances during the current period.

Provision for Income Taxes

Provision for income taxes for the three months ended June 30, 2026 was $14,322 compared to $8,914 for the three months ended June 30, 2025, due to withholding taxes relating to
our Australian subsidiary.

Net Loss

Net loss for the three months ended June 30, 2026 was $11,557,002 compared to $6,622,563 for the three months ended June 30, 2025, which increase was due primarily to the
increase in general and administrative expenses, as discussed above.

Six Months Ended June 30, 2026 compared to the Six Months Ended June 30, 2025
General and Administrative Expense
General and administrative expense was $11,946,549 for the sixmonths ended June 30, 2026, compared to $5,453,098 for the sixmonths ended June 30, 2025.
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The expenses incurred in both periods were related to salaries, patent maintenance costs, professional fees and general accounting and other general consulting expenses,
primarily related to the Company’s efforts to raise capital, increased compensation, including stock-based compensation, of $2,194,338 due to hiring of additional employees, and
increased other general expenses of $765,097.

Research and Development Expense
Research and development expense was $11,3313,649 for the sixmonths ended June 30, 2026, compared to $5,947,532 for the sixmonths ended June 30, 2025.

The increased research and development expenses were related to our ongoing Phase 1b/2a clinical trial and our CAR-T clinical trial, including, but not limited to, CRO and related
costs for maintaining and treating patients in the clinical trial, as well as site onboarding costs and license fees. We were able to increase spending on research and development in
2026 as a result of funding from multiple share offerings during the year ended December 31, 2025 and six months ended June 30, 2026. The Company received approximately $2.0
million in CIRM grant reimbursement, which is recorded as an offset to research and development expenses.

Interest Income

Interest income was $1,630,831 for the sixmonths ended June 30, 2026, compared to $254,275 for the sixmonths ended June 30, 2025. Interest income was related to interest received
on investments in money market funds and US Treasuries. The increase is a result of the Company maintaining higher balances during the current period.

Provision for Income Taxes

Provision for income taxes for the sixmonths ended June 30, 2026 was $14,322 compared to $18,736 for the sixmonths ended June 30, 2025, due to withholding taxes relating to our
Australian subsidiary.

Net Loss

Net loss for the sixmonths ended June 30, 2026 was $21,643,689 compared to $11,165,091 for the sixmonths ended June 30, 2025, which increase was due primarily to the increase in
general and administrative expenses, as discussed above.

Liquidity and Capital Resources
Sources of Liquidity

We do not have any approved products for commercial sale and have never generated revenue fromproduct sales and have incurred significant net losses since our inception and
expect to continue to incur net operating losses for the foreseeable future. We do not expect to receive any revenue from any product candidates that we develop unless and until
we obtain regulatory approval and commercialize our product candidates or enter into collaborative arrangements with third parties. We currently have no credit facility or
committed sources of capital.

Our primary use of cash, cash equivalents, and short-term investments is to fund operating expenses, which consist of clinical research and development expenses, manufacturing
expenses, legal and compliance expenses, compensation and related expenses, and general overhead costs. Cash, cash equivalents, and short-term investments used to fund
operating expenses are impacted by the timing of when we pay or prepay these expenses. We expect our expenses to increase in connection with our ongoing activities,
particularly as we expand our clinical programs, continue the research and development of, and seek marketing approval for our product candidates. In addition, if we obtain
marketing approval for any of our product candidates, we expect to incur significant commercialization expenses related to product sales, marketing, manufacturing and
distribution.
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Because of the numerous risks and uncertainties associated with research, development and commercialization of pharmaceutical products, we are unable to estimate the exact
amount of our operating capital requirements. Our future funding requirements will depend on many factors, including, but not limited to:

e the scope, timing, progress and results of discovery, pre-clinical development, laboratory testing and clinical trials for our product candidates;



e the costs of manufacturing our product candidates for clinical trials and in preparation for regulatory approval and commercialization;
e the extent to which we enter into collaborations or other arrangements with additional third parties in order to further develop our product candidates;

e the costs of preparing, filing and prosecuting patent applications, maintaining and enforcing our intellectual property rights and defending intellectual property-related
claims;

e the costs and fees associated with the discovery, acquisition or in-license of additional product candidates or technologies;
e expenses needed to attract and retain skilled personnel;

e the costs associated with being a public company;

e the costs required to scale up our clinical, regulatory and manufacturing capabilities;

e thecosts of future commercialization activities, if any, including establishing sales, marketing, manufacturing and distribution capabilities, for any of our product
candidates for which we receive regulatory approval; and

e revenue, if any, received from commercial sales of our product candidates, should any of our product candidates receive regulatory approval.

As discussed above, on July 25, 2024, we were awarded an $8.0 million grant from CIRM to support the clinical development of chimeric antigen receptor T-cell therapy NXC-201
for the treatment of relapsed/refractory AL Amyloidosis. As of August 3, 2026, we have received $6.7 million in grant reimbursements under the grant agreement.

On June 3, 2025, we entered into the Citizens ATM Agreement, which was amended on March 25, 2026, , pursuant to which, effective March 25, 2026, the Company may offer and
sell, from time to time, at its option, shares of its common stock, through Citizens, as the sales agent, having an aggregate offering price of up to $100,000,000 in an "at the market
offering” as defined in Rule 415(a)(4) under the Securities Act. During the six months ended June 30, 2026 and 2025, we sold 1,510,000 and 513,935 shares of common stock
pursuant to the Citizens ATM Agreement for net proceeds of $13,943,659 and $1,094,399, after offering expenses, respectively. As of August 3, 2026, the Company has sold an
aggregate of 3,207,504 shares of common stock pursuant to the Citizens ATM Agreement for net proceeds of $18,353,089, after offering expenses.

In September 2025, we sold to certain accredited investors, in private placement transaction, pursuant to Securities Purchase Agreements (i) an aggregate of 3,915,604 shares of
common stock, and (ii) non-transferable warrants to purchase up to an aggregate of 2,936,709 shares of common stock for gross proceeds of approximately $9.3 million, before
deducting fees and offering expenses payable by us.

In December 2025, we conducted an underwritten public offering of 19,117,646 shares of our common stock, at a public offering price of $5.10 per share, and pre-funded warrants to
purchase 490,196 shares of common stock, at a public offering price of $5.09 per pre-funded warrant, for net proceeds of approximately $93.7 million, after underwriting discounts
and offering expenses.
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In May 2026, we conducted an underwritten public offering (the "2026 Underwritten Offering”) of 16,778,524 shares of our common stock, at a public offering price of $8.94 per
share, for net proceeds of approximately $140.7 million, after underwriting discounts and offering expenses.

Material Cash Requirements

Our primary use of cash, cash equivalents and short-term investments is to fund operating expenses, which consist of clinical research and development expenses, manufacturing
expenses, legal and compliance expenses, compensation and related expenses, and general overhead costs. Cash, cash equivalents and short-term investments used to fund
operating expenses are impacted by the timing of when we pay or prepay these expenses. We expect our expenses to increase in connection with our ongoing activities,
particularly as we expand our clinical programs, continue the research and development of, and seek marketing approval for our product candidates. In addition, if we obtain
marketing approval for any of our product candidates, we expect to incur significant commercialization expenses related to product sales, marketing, manufacturing and
distribution.

As of June 30, 2026, we had total assets of approximately $239.1 million and working capital of approximately $224.5 million. As of June 30, 2026, our liquidity included
approximately $232.1 million of cash, cash equivalents, and short-term investments. In addition, we held approximately $2.1 million in U.S.-Treasury related long-term investments.
We believe that our cash, cash equivalents, and short-term investments on hand as of the date of this report, will be sufficient to fund our planned operations over the 12-month
period following the date of this report; however, there can be no assurance we will not need additional capital sooner. In addition, we believe that we will need additional capital to
continue our planned operations beyond the 12-month period following the filing date of this Quarterly Report on Form 10-Q. We intend to seek additional funds through various
financing sources, including the sale of our equity and debt securities, government or other third-party funding, commercialization, marketing and distribution arrangements, other
collaborations, strategic alliances and licensing arrangements. In addition, we will consider alternatives to our current business plan that may enable us to achieve revenue
producing operations and meaningful commercial success with a smaller amount of capital. However, there can be no guarantees that such funds will be available on commercially
reasonable terms, if at all. If such financing is not available on satisfactory terms, we may be unable to further pursue our business plan and we may be unable to continue
operations.

To the extent that we raise additional capital through the sale of equity or convertible debt securities, your ownership interest will be diluted, and the terms of these securities may
include liquidation or other preferences that adversely affect your rights as a common stockholder. Debt financing and preferred equity financing, if available, may involve
agreements that include covenants limiting or restricting our ability to take specific actions, such as incurring additional debt, making acquisitions or capital expenditures or
declaring dividends. If we raise additional funds through collaborations, strategic alliances or marketing, distribution or licensing arrangements with third parties, we may have to
relinquish valuable rights to our technologies, future revenue streams, research programs or product candidates, or grant licenses on terms that may not be favorable to us. If we
are unable to raise additional funds through equity or debt financings or other arrangements when needed, we may be required to delay, limit, reduce or terminate our research,
product development or future commercialization efforts, or grant rights to develop and market product candidates that we would otherwise prefer to develop and market ourselves.

The continuation of the Company as a going concern is dependent upon its ability to obtain continued financial support from its stockholders, necessary equity financing to
continue operations and the attainment of profitable operations.

In January 2024, the Company entered into a long-term operating lease agreement for biopharmaceutical manufacturing space in California under a non-cancelable operating lease
that expires in December 2033. Under the terms of the lease, we expect to make total lease payments of approximately $1.3 million through December 2033.

We enter into contracts in the normal course of business with third-party contract organizations for preclinical and clinical studies, manufacture and supply of our preclinical and
clinical materials and providing other services and products for operating purposes. Contracts for preclinical and clinical studies and other services generally provide for
termination following a certain period after notice, and therefore we believe that our non-cancelable obligations under these agreements are not material. We do not have any long-
term manufacturing and supply agreements with our third-party contract manufacturers, but we enter into specific contracts on an as needed basis for individual batch production
runs.
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Cash Flows
Cash used in operating activities

Net cash used in operating activities was $21,562,698 for the six months ended June 30, 2026 and $6,994,921 for the six months ended June 30, 2025. Net cash used for the six
months ended June 30, 2026 was primarily related to our net loss of $21,643,689, offset by non-cash items of stock-based compensation expense of $1,553,705, depreciation expense
of $182,570, right of use asset amortization of $79,080, loss on disposal of fixed assets of $34,153, slightly offset by realized gain on available-for-sale securities of $49,331.
Operating activities also included a decrease in accounts payable and accrued expenses of $793,423 and an increase in prepaid expenses and other current assets of $854,551. Net
cash used for the sixmonths ended June 30, 2025, was primarily related to our net loss of $11,165,091, offset by non-cash items of stock-based compensation expense of $1,400,608,
depreciation expense of $96,647 and right of use asset amortization of $42,368. Operating activities also included an increase in accounts payable and accrued expenses of $782,904,
an increase in prepaid expenses of $145,953, and a decrease in the taxreceivable of $2,025,564.

Cash used in investing activities

Net cash used in investing activities was $2,131,172 for the sixmonths ended June 30, 2026, consisting of $12,317,643 in purchases of investments offset by $10,240,000 in proceeds
fromthe sale of investments. In addition, there was $53,529 in purchases of property and operating equipment. Net cash used in investing activities was $195,343 for the sixmonths
ended June 30, 2025, consisting solely of purchase of property and equipment.

Cash provided by financing activities

Net cash provided by financing activities for the sixmonths ended June 30, 2026 of $155,245,437 was mainly related to $140,722,254 from the sale of shares of our common stock in
the 2026 Underwritten Offering, $14,037,289 from the sale of shares through the Citizens ATM Agreement in at-the-market offerings, $441,202 from cash proceeds received fromthe
exercise of warrants and $44,692 from cash proceeds received fromthe exercise of common stock options. Net cash provided by financing activities for 2025 was primarily related to
proceeds of $1,104,292 fromthe sale of common shares through an at-the-market offering.

JOBS Act

On April 5, 2012, the Jumpstart Our Business Startups Act (the "JOBS Act”) was enacted. Section 107 of the JOBS Act provides that an "emerging growth company” can take
advantage of the extended transition period provided in Section 7(a)(2)(B) of the Securities Act for complying with new or revised accounting standards. In other words, an
"emerging growth company” can delay the adoption of certain accounting standards until those standards would otherwise apply to private companies.

We have chosen to take advantage of the extended transition periods available to emerging growth companies under the JOBS Act for complying with new or revised accounting
standards until those standards would otherwise apply to private companies provided under the JOBS Act. As a result, our financial statements may not be comparable to those of
companies that comply with public company effective dates for complying with new or revised accounting standards.

Subject to certain conditions set forth in the JOBS Act, as an "emerging growth company,” we intend to rely on certain of these exemptions, including, without limitation, (i)
providing an auditor’s attestation report on our internal controls over financial reporting pursuant to Section 404(b) of the Sarbanes-Oxley Act of 2002, as amended, and (ii)
complying with the requirement adopted by the Public Company Accounting Oversight Board regarding the communication of critical audit matters in the auditor’s report on
financial statements. We will remain an "emerging growth company” until the earliest of (i) the last day of the fiscal year in which we have total annual gross revenues of $1.235
billion or more; (ii) the last day of our fiscal year following the fifth anniversary of the date of the completion of our initial public offering (December 31, 2026); (iii) the date on which
we have issued more than $1 billion in nonconvertible debt during the previous three years; or (iv) the date on which we are deemed to be a large accelerated filer under the rules of
the SEC.
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Critical Accounting Policies and Use of Estimates

Our financial statements are prepared in accordance with U.S. GAAP. The preparation of these financial statements requires management to make estimates and judgments that
affect the reported amounts of assets, liabilities, revenues and expenses. Management regularly evaluates its estimates and judgments, including those related to revenue
recognition, intangible assets, long-lived assets valuation, variable interest entities, and legal matters. Actual results may differ fromthese estimates which may be material. "Note 2
— Summary of Significant Accounting Policies” in Part I, Item 1 of this Quarterly Report on Form 10-Q and in the Notes to Condensed Consolidated Financial Statements in Part 11,
Item 8 of our Annual Report on Form 10-K for the year ended December 31, 2025 (the "2025 Form 10-K”), as filed with the SEC on March 25, 2026, and "Critical Accounting
Policies” in Part II, Item 7 of the 2025 Form 10-K describe the significant accounting policies and methods used in the preparation of the Company’s financial statements. There
have been no material changes to the Company’s critical accounting policies and estimates since the 2025 Form 10-K.

ITEM 3. QUANTITATIVE AND QUALITATIVE DISCLOSURES ABOUT MARKET RISK.

We are not required to provide the information required by this Itemas we are a "smaller reporting company,” as defined in Rule 12b-2 of the Exchange Act.
ITEM 4. CONTROLS AND PROCEDURES.

Evaluation of Disclosure Controls and Procedures

Our management, with the participation of our principal executive officer and principal financial officer, evaluated the effectiveness of our "disclosure controls and procedures” (as
defined in Exchange Act Rules 13a-15(e) and 15d-15(e)) as of June 30, 2026, the end of the period covered by this Quarterly Report on Form 10-Q. The term "disclosure controls and
procedures” as defined in Rules 13a-15(e) and 15d-15(e) under the Exchange Act, means controls and other procedures of a company that are designed to ensure that information
required to be disclosed by a company in the reports that it files under the Exchange Act is recorded, processed, summarized and reported, within the time periods specified in the
SEC’s rules and forms. Disclosure controls and procedures include, without limitation, controls and procedures designed to ensure that information required to be disclosed by a
company in the reports that it files under the Exchange Act is accumulated and communicated to a company’s management, including its principal executive officer and principal
financial officer, as appropriate to allow timely decisions regarding required disclosure. In designing and evaluating the disclosure controls and procedures, management
recognizes that any controls and procedures, no matter how well designed and operated, cannot provide absolute assurance that the objectives of the controls systemare met, and
no evaluation of controls can provide absolute assurance that all control issues and instances of fraud, if any, within a company have been detected. Based on the evaluation of
our disclosure controls and procedures as of June 30, 2026, our management, with the participation of our principal executive officer and principal financial officer has concluded
that, based on such evaluation, as of the end of the period covered by this Quarterly Report on Form 10-Q, our disclosure controls and procedures were effective at the reasonable
assurance level.

Changes in Internal Control

There have been no changes in our internal control over financial reporting that occurred during the quarter ended June 30, 2026 that have materially affected, or are reasonably
likely to materially affect, our internal control over financial reporting.
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PART II— OTHER INFORMATION
ITEM 1. LEGAL PROCEEDINGS.

Fromtime to time, we may become involved in various lawsuits and legal proceedings, which arise in the ordinary course of business. Litigation is subject to inherent uncertainties
and an adverse result in these or other matters may arise from time to time that may harm our business. We are currently not aware of any such legal proceedings or claims that will
have, individually or in the aggregate, a material adverse effect on our business, financial condition or operating results.

ITEM 1A. RISK FACTORS.

Risk factors that affect our business and financial results are discussed in Part I, Item 1A "Risk Factors,” in our 2025 Form 10-K, as filed with the SEC on March 25, 2026. Except as
set forth below, there have been no material changes in our risk factors fromthose previously disclosed in our 2025 Form 10-K. You should carefully consider the risks described in
our 2025 Form 10-K, which could materially affect our business, financial condition or future results. The risks described in our Annual Report are not the only risks we face.
Additional risks and uncertainties not currently known to us or that we currently deem to be immaterial also may materially adversely affect our business, financial condition,
and/or operating results. If any of the risks actually occur, our business, financial condition, and/or results of operations could be negatively affected.

Interim data from clinical trials are subject to various risks, including that final results may be materially different than those reflected in any interim data and that third
parties, including regulatory agencies may disagree with the analysis used to interpret the interim data.

Interim data from clinical trials are subject to the risk that one or more of the clinical outcomes may materially change as more data on existing patients become available. When a
clinical trial is ongoing, the final results fromthe trial may be materially different fromthose reflected in any interim data we report.

Further, others, including regulatory agencies, may not accept or agree with our assumptions, estimates, calculations, conclusions or analyses or may interpret or weigh the
importance of data differently, which could impact the value of the particular program, the approvability or commercialization of the particular product candidate or product and the
value of the Company in general. In addition, the information we choose to publicly disclose regarding a particular study or clinical trial is typically a summary of extensive
information, and you or others may not agree with what we determine is the material or otherwise appropriate information to include in its disclosure. Any information we determine
not to disclose may ultimately be deemed significant with respect to future decisions, conclusions, views, activities or otherwise regarding a particular product, product candidate
or its business. Ifthe interim data that we report differs fromactual results, or if others, including regulatory authorities, disagree with the conclusions reached, our ability to obtain
approval for, and commercialize, our product candidates, including NXC-201, may be harmed.

ITEM 2. UNREGISTERED SALES OF EQUITY SECURITIES AND USE OF PROCEEDS.

Unregistered Sales of Equity Securities

During the sixmonths ended June 30, 2026, the Company issued 18,346 shares of restricted common stock, valued at $135,000, for investor relations services based on the average
closing price for the prior 10 trading days pursuant to a marketing services agreement entered into on July 25, 2023.

The issuance described above was exempt from registration pursuant to Section 4(a)(2), and/or Rule 506 of Regulation D of the Securities Act, since the foregoing issuances did
not involve a public offering, the recipient took the securities for investment and not resale, we took take appropriate measures to restrict transfer, and the recipient was (a) an
"accredited investor”; and/or (b) had access to similar documentation and information as would be required in a Registration Statement under the Securities Act. The securities are
subject to transfer restrictions, and the securities contain an appropriate legend stating that such securities have not been registered under the Securities Act and may not be
offered or sold absent registration or pursuant to an exemption therefrom. The securities were not registered under the Securities Act and such securities may not be offered or
sold in the United States absent registration or an exemption fromregistration under the Securities Act and any applicable state securities laws.

Purchases of Equity Securities by the Issuer and Affiliated Purchasers

None.
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ITEM S. OTHER INFORMATION.

Rule 10b5-1 Trading Plans.

During the quarter ended June 30, 2026, none of the Company’s directors or officers (as defined in Rule 16a-1(f)) adopted or terminated any contract, instruction or written plan for
the purchase or sale of Company securities that was intended to satisfy the affirmative defense conditions of Rule 10b5-1(c) or any "non-Rule 10b5-1 trading arrangement”.

ITEM 6. EXHIBITS.

Exhibit No.  Description

3.1 Third Amended and Restated Certificate of Incorporation of Immix Biopharma, Inc. (Incorporated by reference to Exhibit 3.1 to the Company’s Current Report on
Form 8-K filed with the SEC on December 20, 2021)

32 Amended and Restated Bylaws (Incorporated by reference to Exhibit 3.2 to the Company’s Current Report on Form 8-K filed with the SEC on December 20, 2021)
10.1* Amendment No. 3 to Employment Agreement by and between the Company and Ilya Rachman, dated as of August 7, 2026.

10.2* Amendment No. 4 to Management Services Agreement by and between the Company and Alwaysraise. LIC, dated as of August 7, 2026.

31.1%* Certification of Principal Executive Officer Pursuant to Rules 13a-14(a) and 15d-14(a) under the Securities Exchange Act of 1934, as Adopted Pursuant to Section 302

of the Sarbanes-Oxley Act of 2002

31.2% Certification of Principal Financial Officer Pursuant to Rules 13a-14(a) and 15d-14(a) under the Securities Exchange Act of 1934, as Adopted Pursuant to Section 302
of the Sarbanes-Oxley Act of 2002

32.1%* Certification of Principal Executive Officer and Principal Financial Officer Pursuant to 18 U.S.C. Section 1350, as Adopted Pursuant to Section 906 of the Sarbanes-
Oxley Act 02002


https://www.sec.gov/Archives/edgar/data/1873835/000149315221032048/ex3-1.htm
https://www.sec.gov/Archives/edgar/data/1873835/000149315221032048/ex3-2.htm

101.INS* Inline XBRL Instance Document

101.SCH* Inline XBRL Taxonomy Extension Schema Document

101.CAL* Inline XBRL Taxonomy Extension Calculation Linkbase Document
101.DEF* Inline XBRL Taxonomy Extension Definition Linkbase Document
101.LAB* Inline XBRL Taxonomy Extension Label Linkbase Document
101.PRE* Inline XBRL Taxonomy Extension Presentation Linkbase Document

104* Cover Page Interactive Data File - the cover page from the Registrant’s Quarterly Report on Form 10-Q for the quarter ended June 30, 2026 is formatted in Inline
XBRL and included in the Exhibit 101 Inline XBRL Document Set

*  Filed herewith.
**  Furnished herewith.
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SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the Registrant has duly caused this report to be signed on its behalf by the undersigned thereunto duly
authorized.

IMMIX BIOPHARMA, INC.

Date: August 7, 2026 By: /s/llya Rachman
Ilya Rachman
Chief Executive Officer
(Principal Executive Officer)

Date: August 7, 2026 By: /s/ Gabriel Morris
Gabriel Morris,
Chief Financial Officer
(Principal Financial and Accounting Officer)

38




Exhibit 10.1
Amendment No. 3 to Employment Agreement

This Amendment No. 3 (the “Amendment”) to the Employment Agreement, dated June 18, 2021, as amended on November 9, 2022 and May 12, 2023 (the “Employment

Agreement”), is made this 7th day of August 2026, by and between Immix Biopharma, Inc., a Delaware corporation (the “Company”), and Ilya Rachman (the “Executive” and
together with the Company, the “Parties”). Capitalized terms used in this Amendment but not defined herein have the meanings ascribed to themin the Employment Agreement.

WHEREAS, the Parties desire to amend the Employment Agreement as set forth herein.

NOW THEREFORE in consideration of the premises and for other good and valuable consideration, the receipt and sufficiency of which is hereby acknowledged, the parties
hereto agree to amend the Employment Agreement as follows:

1. Amendments.

1.1 Section 3.1 of Section 3 “Compensation and Benefits” is hereby deleted in its entirety and replaced with the following:
3.1 Salary. The Company shall pay to Executive a base salary at the annual rate of $515,000. Executive’s compensation shall be paid in equal, periodic installments in
accordance with the Company’s normal payroll procedures, with such increases (but no decreases) as may be determined by the Compensation Committee of the Board
(the “Compensation Committee”) from time to time (as increased fromtime to time, the “Base Salary™).

1.2 Section 3.2 of Section 3 “Compensation and Benefits” is hereby deleted in its entirety and replaced with the following:
3.2 Bonus. In addition to Base Salary, Executive will be eligible to receive annual cash bonuses as determined by the Compensation Committee in its sole discretion based
on the Compensation Committee’s evaluation of Executive’s individual performance for the relevant period and the satisfaction of goals that may be established by the
Compensation Committee, provided that Executive’s annual targeted cash bonus shall be in an amount equal to 50% of Executive’s Base Salary (as may be increased from
time to time) (the “Targeted Bonus”). The Compensation Committee may also pay or grant discretionary cash bonuses from time to time in its discretion, or increase the
Targeted Bonus from time to time, at any time, in its discretion. Such increase(s) in Targeted Bonus shall be documented in the Company’s records, but shall not require
the Parties to enter into a new or amended form of Employment Agreement.

1.3 Section 3.3 of Section 3 “Compensation and Benefits” is hereby deleted in its entirety and replaced with the following:

3.3 Equity. In addition to Base Salary, Executive shall be eligible to receive equity awards from time to time under any equity-related incentive plan maintained by the
Company (such plan, the “Stock Plan”), as determined by the Compensation Committee in its sole discretion within the parameters of the Stock Plan.

1.4 A new Section 3.7 of Section 3 “Compensation and Benefits” shall be added to the Employment Agreement which shall provide as follows:

3.7 Additional Compensation. The Executive shall be eligible to receive such other compensation as may from time to time be awarded to him by the Compensation
Committee, in its sole discretion.

2. Severability. The provisions of this Amendment are severable and if any part of it is found to be unenforceable the other paragraphs shall remain fully valid and enforceable.

3. No Other Amendments; Confirmation. All other terms of the Employment Agreement shall remain in full force and effect. The Employment Agreement, as amended by this
Amendment, constitutes the entire agreement between the parties with respect to the subject matter thereof.

4. Counterparts. This Amendment may be executed in one or more counterparts, each of which shall be deemed an original but both of which together shall constitute one and the
same instrument.

5. Governing Law. This Amendment is made and shall be construed and performed under the laws of the State of Delaware without regard to its choice or conflict of law principles.

[Signature Page Follows]

IN WITNESS WHEREOF, the Parties hereto have caused this Amendment to be duly executed on the date and year first written above.

IMMIX BIOPHARMA, INC. ILYA RACHMAN
By: /s/ Gabriel Morris By: /s/ llya Rachman
Name:  Gabriel Morris Name: Ilya Rachman

Title:  President and Chief Financial Officer




Exhibit 10.2
Amendment No. 4 to Management Services Agreement

This Amendment No. 4 (this “Amendment”) to the Management Services Agreement, dated March 24, 2021, as amended on June 18, 2021, November 9, 2022 and May 12, 2023 (the
“MSA”), is made this 7th day of August 2026, by and between Immix Biopharma, Inc., a Delaware corporation (the “Company”), and Alwaysraise, LLC, a California limited liability

company (“Alwaysraise” and together with the Company, the “Parties”). Capitalized terms used in this Amendment but not defined herein have the meanings ascribed to them in
the MSA.

'WHEREAS, Gabriel Morris (“Mr. Morris”) is the sole principal of Alwaysraise;
WHEREAS, pursuant to the MSA, the Company engages Mr. Morris as the Company’s Chief Financial Officer; and
'WHEREAS, the Parties desire to amend the MSA as set forth herein.

NOW THEREFORE in consideration of the premises and for other good and valuable consideration, the receipt and sufficiency of which is hereby acknowledged, the parties
hereto agree to amend the MSA as follows:

1. Amendments.
1.1 Section 4 is hereby deleted in its entirety and replaced with the following:

4. Compensation. For the services Mr. Morris performs hereunder, the Company shall pay to Alwaysraise an annual management services fee of $515,000, with such
increases (but no decreases) as may be determined by the Compensation Committee of the Board (the “Compensation Committee”) from time to time (as increased from
time to time, the “Annual Service Fee”), to be paid in equal, monthly installments in arrears. In addition to the Annual Service Fee, Mr. Morris shall be eligible to receive
equity awards from time to time under any equity-related incentive plan maintained by the Company (such plan, the “Stock Plan”), as determined by the Compensation
Committee in its sole discretion within the parameters of the Stock Plan.

1.2 Section 19.(a) is hereby deleted in its entirety and replaced with the following:

19.(a) Bonus. In addition to the compensation set forth in Section 4, Mr. Morris will be eligible to receive annual cash bonuses as determined by the Compensation
Committee in its sole discretion based on the Compensation Committee’s evaluation of Mr. Morris’s individual performance for the relevant period and the satisfaction of
goals that may be established by the Compensation Committee, provided that Mr. Morris’s annual targeted cash bonus shall be in an amount equal to 50% of the Annual
Service Fee (as may be increased from time to time) (the “Targeted Bonus”). The Compensation Committee may also pay or grant Mr. Morris discretionary cash bonuses
fromtime to time in its discretion, or increase the Targeted Bonus from time to time, at any time, in its discretion. Such increase(s) in Targeted Bonus shall be documented
in the Company’s records, but shall not require the Parties to enter into a new or amended formof the MSA.

1.4 A new Section 19.(g) shall be added to the MSA which shall provide as follows:

19.(g) Additional Compensation. Mr. Morris shall be eligible to receive such other compensation as may from time to time be awarded to him by the Compensation
Committee, in its sole discretion.

2. Severability. The provisions of this Amendment are severable and if any part of it is found to be unenforceable the other paragraphs shall remain fully valid and enforceable.

3. No Other Amendments; Confirmation. All other terms of the MSA shall remain in full force and effect. The MSA, as amended by this Amendment, constitutes the entire
agreement between the parties with respect to the subject matter thereof.

4. Counterparts. This Amendment may be executed in one or more counterparts, each of which shall be deemed an original but both of which together shall constitute one and the
same instrument.

5. Governing Law. This Amendment is made and shall be construed and performed under the laws of the State of Delaware without regard to its choice or conflict of law principles.

[Signature Page Follows]

IN WITNESS WHEREOF, the Parties hereto have caused this Amendment to be duly executed on the date and year first written above.

IMMIX BIOPHARMA, INC. ALWAYSRAISELLC
By: /s/ Ilya Rachman By: /s/ Gabriel Morris
Name: Ilya Rachman Name:  Gabriel Morris

Title:  Chief Executive Officer




Exhibit 31.1

Certification of Chief Executive Officer of Immix Biopharma, Inc.
Pursuant to Section 302 of the Sarbanes-Oxley Act of 2002

I, Ilya Rachman, certify that:

1.

I have reviewed this Quarterly Report on Form 10-Q of Immix Biopharma, Inc.;

Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the statements made, in light of

the circumstances under which such statements were made, not misleading with respect to the period covered by this report;

Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the financial condition, results of

operations and cash flows of the registrant as of, and for, the periods presented in this report;

The registrant’s other certifying officer and I are responsible for establishing and maintaining disclosure controls and procedures (as defined in Exchange Act Rules 13a-15(e)

and 15d-15(e) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the registrant and have:

Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision, to ensure that material
information relating to the registrant, including its consolidated subsidiaries, is made known to us by others within those entities, particularly during the period in which
this report is being prepared;

Designed such internal control over financial reporting, or caused such intemal control over financial reporting to be designed under our supervision, to provide
reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for external purposes in accordance with generally
accepted accounting principles;

Evaluated the effectiveness of the registrant’s disclosure controls and procedures, and presented in this report our conclusions about the effectiveness of the disclosure
controls and procedures, as of the end of the period covered by this report based on such evaluation; and

Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the registrant’s most recent fiscal quarter (the
registrant’s fourth fiscal quarter in the case of an annual report) that has materially affected, or is reasonably likely to materially affect, the registrant’s internal control over
financial reporting; and

The registrant’s other certifying officer and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to the registrant’s auditors and
the audit committee of the registrant’s board of directors (or persons performing the equivalent functions):

Allsignificant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are reasonably likely to adversely affect
the registrant’s ability to record, process, summarize and report financial information; and

b. Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s internal control over financial reporting.

Date: August 7, 2026 /s/ Illya Rachman

Ilya Rachman
Chief Executive Officer
(Principal Executive Officer)




Exhibit 31.2

Certification of Chief Financial Officer of Immix Biopharma, Inc.
Pursuant to Section 302 of the Sarbanes-Oxley Act of 2002

I, Gabriel Morris, certify that:

1.

I have reviewed this Quarterly Report on Form 10-Q of Immix Biopharma, Inc.;

Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the statements made, in light of

the circumstances under which such statements were made, not misleading with respect to the period covered by this report;

Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the financial condition, results of

operations and cash flows of the registrant as of, and for, the periods presented in this report;

The registrant’s other certifying officer and I are responsible for establishing and maintaining disclosure controls and procedures (as defined in Exchange Act Rules 13a-15(e)

and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-15()) for the registrant and have

Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision, to ensure that material
information relating to the registrant, including its consolidated subsidiaries, is made known to us by others within those entities, particularly during the period in which
this report is being prepared;

Designed such internal control over financial reporting, or caused such intemal control over financial reporting to be designed under our supervision, to provide
reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for external purposes in accordance with generally
accepted accounting principles;

Evaluated the effectiveness of the registrant’s disclosure controls and procedures, and presented in this report our conclusions about the effectiveness of the disclosure
controls and procedures, as of the end of the period covered by this report based on such evaluation; and

Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the registrant’s most recent fiscal quarter (the
registrant’s fourth fiscal quarter in the case of an annual report) that has materially affected, or is reasonably likely to materially affect, the registrant’s internal control over
financial reporting; and

The registrant’s other certifying officer and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to the registrant’s auditors and
the audit committee of the registrant’s board of directors (or persons performing the equivalent functions):

Allsignificant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are reasonably likely to adversely affect
the registrant’s ability to record, process, summarize and report financial information; and

b. Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s internal control over financial reporting.

Date: August 7, 2026 /s/ Gabriel Morris

Gabriel Morris
Chief Financial Officer
(Principal Financial and Accounting Officer)




Exhibit 32.1

Certification of Chief Executive Officer and Chief Financial Officer
Pursuant to Section 1350 of Title 18 of the United States Code

Pursuant to Section 1350 of Title 18 of the United States Code as adopted pursuant to Section 906 of the Sarbanes-Oxley Act of 2002, the undersigned, Ilya Rachman, hereby
certifies that based on the undersigned’s knowledge:

1. The Company’s Quarterly Report on Form 10-Q for the period ended June 30, 2026 (the “Report™) fully complies with the requirements of Section 13(a) or 15(d) of the
Securities Exchange Act of 1934; and

2. The information contained in the Report fairly presents, in all material respects, the financial condition and results of operations of the Company.

Date: August 7, 2026 /s/ llya Rachman
Ilya Rachman
Chief Executive Officer
(Principal Executive Officer)

Pursuant to Section 1350 of Title 18 of the United States Code as adopted pursuant to Section 906 of the Sarbanes-Oxley Act of 2002, the undersigned, Gabriel Morris, hereby
certifies that based on the undersigned’s knowledge:

1. The Company’s Quarterly Report on Form 10-Q for the period ended June 30, 2026 (the “Report™) fully complies with the requirements of Section 13(a) or 15(d) of the
Securities Exchange Act of 1934; and

2. The information contained in the Report fairly presents, in all material respects, the financial condition and results of operations of the Company.

Date: August 7, 2026 /s/ Gabriel Morris
Gabriel Morris
Chief Financial Officer
(Principal Financial and Accounting Officer)







