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Rating: BUY
Ticker:  AIM

Price: $0.21

Target: $4.50
(from $5.00)

AIM ImmunoTech Inc.

Q3 about inline. Clinical progress and data expected to be strong
catalysts for stock over the next year. Lowering P/T to §4.50.

Q3 about inline: AIM recently (on November 15) reported its Q3 2024 (ending
September) results. Net loss was $3.7 million or EPS of $(0.06), compared with
our and consensus estimates of $(0.10). There was no guidance. AIM is an
early/clinical stage drug development/commercialization company so it
generates minimal revenue.

No guidance: Management did not provide forward guidance but we believe
~$5 million is a reasonable near term quarterly cash burn rate.

Adjusting 2024 estimates: We are maintaining our 2024 revenue estimate of
$0.2 million, but adjusting it for EPS to $(0.30) from $(0.35).

Ramp up in clinical trials: The company has 13 active clinical trials in progress.
In February 2024, the company announced positive data from its Phase 2 study
evaluating Ampligen as a therapeutic for patients with post-COVID conditions
(AMP-518). The company is in discussion with the FDA for a pivotal study. A
major Phase 2 study for Ampligen (AMP-270) for pancreatic cancer started in
Q3 2022 (in August).

Key 2024/25 milestones: In 2024/25, the company expects to announce interim
results from its various clinical trials. This includes dosing its first patient in AMP-
270 and releasing Final dataset for Post-COVID Conditions (AMP-518).
Multiple shots on goal: In collaboration with major cancer research centers in
the U.S,, clinical trials are underway to test that the combination of Ampligen
with checkpoint blockade therapies will improve clinical tumor responses, time
to progression, and survival rates. There are nine cancer clinical trials underway
or planned at including the University of Pittsburgh Medical Center, Roswell
Park Comprehensive Cancer Center, and University of Nebraska Medical Center.
Positive data from 2 studies: In April 2022, AIM announced positive data from
a Phase 1 study at Roswell Park Comprehensive Cancer Center in patients with
metastatic triple-negative breast cancer using chemokine modulation therapy,
including AIM’s drug candidate, Ampligen. Also in April 2022, AIM announced
positive data from a Phase 2a study (also at Roswell Park) evaluating Ampligen
as a component of a chemokine modulatory (CKM) regimen for the treatment
of colorectal cancer metastatic.

Clinical data can be catalyst: AIM anticipates receiving additional clinical data
from its various trials over the next year. Initial and recent data has been
positive and further strong positive data will likely be catalysts for the stock.

Balance sheet: In Q3, the company has $7 million in cash and $3 million in debt.
We believe the company has enough cash into mid-2025.

Another proxy battle: For the 3™ year in a row, dissident stockholders have
nominated its own slate of directors at the upcoming 2024 annual meeting
(scheduled for December 17). It is too early to know how viable this proxy battle
is or how it will impact the company. We note that the incumbent management
has won the 2 prior years.

Positive high risks versus rewards: We acknowledge that AIM’s oncology drugs
still have long development roads left (~3 years), but we believe the ~billion
dollars market potentials presents a high reward for the risks.

Current valuation attractive: We are maintaining our BUY rating, but lowering
our 12-month price target to $4.50 from $5.00, which is based on a NPV
analysis. We believe this valuation appropriately balances out the company’s
high risks with its high growth prospects and large upside opportunities.

Company Description

Based in Ocala, FL, AIM ImmunoTech is a biotech company engaged in the
clinical development of new drug therapies for the treatment of viral, immune,
and immuno-oncology based diseases.
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Stock Data
Exchange: NYSE
52-week Range: $0.16 - 0.62
Shares Outstanding (million): 64
Market cap (Smillion): $13
EV (Smillion): $9
Debt (Smillion): S3
Cash (Smillion): S7
Avg. Daily Trading Vol. (Smillion): $0.2
Float (million shares): 49

Short Interest (million shares): 1
Dividend, annual (yield): S0 (NA%)

Revenues (US$ million)

2024E 2024E 2025E 2025E

Cur. old Cur. old
Q1 Mar 0.0A 0.0E
Q2 Jun 0.0A 0.1E
Q3 Sep 0.0A 0.0E 0.0E
Q4 Dec 0.1E 0.1E
Total 0.2E 0.2E
EV/Revs N/A N/A

Earnings per Share (pro forma)

2024E 2024E 2025E 2025E

Cur. old Cur. old
Q1 Mar (0.12)A (0.09)E (0.10)E
Q2 Jun (0.03)A (0.09)E (0.10)E

Q3 Sep (0.06)A  (0.10)E (0.09)E (0.10)E
Q4 Dec (0.09)E  (0.10)E (0.09)E (0.10)E
Total (0.30)E  (0.35)E (0.35)E (0.39)E
P/E N/A N/A

Important Disclosures

Ascendiant Capital Markets LLC seeks to do business
with companies covered by its research team.
Consequently, investors should be aware that the
firm may have a conflict of interest that could affect
the objectivity of this report. Investors should
consider this report as only a single factor in making
an investment decision.

For analyst certification and other important
disclosures, refer to the Disclosure Section, located
at the end of this report, beginning on page 14.
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Exhibit 1: AIM ImmunoTech’s Overview

Focus on Advancing
P“rograms to Data Important Clinical Asset

Ampligen® - Advancing a Broad Pipeline in
Multiple Indications

Late-stage clinical immuno-pharma company focused DINEHNNGES
on developing therapeutics across a number of Immuno-Oncology

disease areas Immun.e Disorders
Viral Diseases

Our lead program, Ampligen®, is an immuno-modulator
that has shown broad spectrum activity in in-vitro and
animal testing and is being evaluated in clinical studies of
a range of debilitating and life-threatening conditions

Active Clinical Program
Across Multiple High-Value Disease Areas

University Partners
Funding Majority of Ongoing Clinical Studies

Investment Summary

Advancing Lead Program Ampligen®, for the Potential Treatment of Multiple
High-Value Oncology, Viral and Immune-System Disorders Indications

Demonstrated safety and
potential clinical benefit in
multiple preclinical
models and clinical studies

Approved for the Multiple value-driving
treatment of severe milestones expected over
CFSin Argentina the next 6-12 months

Sufficient Capital to Fund Operations Through Multiple Key Clinical Milestones

Source: Company reports
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Exhibit 2: Company Development Pipeline (as of Q3 2024)

Ampligen Pipeline Status Update

Indications Approach Preclinical | Phase1 | Phase2 | Phase3 Highlights

Locally Advanced Ampligen Following _ . .
Pancreatic Adenocarcinoma_ FOLFRINOK AMP-270 Received Typa D Meeting Response from FDA

Metastatic Pancreatic Ampligen and DURIPANC Reported positive preliminary data: stable
Ductal Adenocarcinoma Durvalumab ' disease in 2/3 of patients at 6 months

Adva.nced, Recurrent Ampligelf o AMP / KEYTRUDA Combo On track with continued patient enrollment
Ovarian Cancer Pembrolizumab

Advanced, Recurrent Ampligen and

ndritic Cell Com On track with continued patient enrollment
Ovarian Cancer Dendritc Cel Vaccne AMP / Dendritic Cell Combo n track with continued patient enrollme
Netherlands Authorized Over 50 patients treated to date

Early Access Program: Late-  Single Agent ¥ Final positive data Overall Survival (05) and
Stage Pancreatic Cancer Progression Free Survival (PFS) published

Finalized Clinical Study Report
Long .CFW'D / Post-COVID Single Agent AMP-518 Planning follow-up clinical trial with focus on
Conditions moderate-to-severe Post-COVID-related

fatigue

Potential Pipeline Expansion ME/CFS Trial into Endometriosis, Targeting Fatigue

Source: Company reports.
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Exhibit 3: Ampligen Market Opportunity

Lead Program Ampligen® (rintatolimod)
Significant Opportunity Across Multiple Disease Areas

Generally well-tolerated with over 100,000 IV | mmun 0_0 Nco | Ogy

doses in humans

Clinically tested in oncology as a single-agent
therapeutic and in combination with other
agents

Virology

Potential in oncology to enhance efficacy of PD-1
and PD-L1 checkpoint inhibitors*

Phase 3 in ME/CFS completed in U.S. — NDA filing
pending confirmatory Phase 3 following
complete response letter; Approved for the I mmune SVSte m

treatment of severe CFS in Argentina D iSO rde rs

~100,000 et o'y Approved in Argentina
IV doses in humans, A for treatment of severe
generally well-tolerated a L chronic fatigue syndrome

Demonstrated Safety Positive Phase 3

Generally weII-thgrated across a e { ) for treatment of ME/CES
number of clinical studies \

» éol?ﬂ N completed in U.S.

CcovID-19
E(Chronic Fatigue Syndrome
Long COVID Chronic
Clinically Demonstrated Eatiaue.Li i o J
Clinical potential / encouraging \ i ! 3 PD-1 and PD-L1

results in multiple preclinical
models and clinical studies

Potential oncology synergies
with checkpoint inhibitors

Source: Company reports.
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AIM: AIM ImmunoTech Inc.

Exhibit 4: Cancer/Oncology Clinical Activity

Pancreatic Cancer Programs

Locally Advanced Pancreatic

Adenocarcinoma

AMP-270

Status

Patient Recruitment Underway

Metastatic Pancreatic Ductal

Number of Subjects

Up to 90

Study Drug

Ampligen” Following FOLFIRINOX

Phase 2 Adenocarcinoma
DURIPANC
Enrolling and Dosing Patients
Status
Reported Positive Interim Results
Study Drug Ampligen® + Imfinzi (durvalumab)

Primary Endpoint

PFS

Secondary Endpoint

0S, ORR, Duration of Response (DoR)

Study Collaborators

AIM Sponsored

Clinical Trials NCT #

NCT05494697

Primary Endpoint Safety and Efficacy

@ Erasmus MC
Study Collaborators AstraZeneca
Clinical Trials NCT # NCTO05927142

Advanced Ovarian Cancer Programs

Phase 2

Advanced, Recurrent
Ovarian Cancer

Advanced, Recurrent
Ovarian Cancer

AMPLIGEN / KEYTRUDA Combo

On Track with Continued Patient

Status Enrollment and Dosing
Study Drug Ampligen and KEYTRUDA

. . Objective Response
Primary Endpoint Rate (ORR)

Study Collaborators

€9 MERCK s Biraien

Clinical Trials NCT #

NCT03734692

Source: Company reports.

AMPLIGEN / Dendritic Cell Combo

Commencing Enrollment

states and Dosing

Study Drug Szz:lien and Dendritic Cell
Primary Endpoint Ro:‘ij:e ec;g\;:;ies ponse

Study Collaborators @ Eﬁr:ﬁ‘{]o_{.gh aﬁ%}:
Clinical Trials NCT # NCT02432378

December 8, 2024
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Exhibit 5: Ampligen for COVID-19 and ME/CFS

Ampligen® for the Treatment of ME/CFS

Myalgic Encephalomyelitis
(Chronic fatigue syndrome or ME/CFS)

Approved for the treatment of

Complex chronic disease that presents with Severe CFS in Argentina
symptoms in multiple body systems

Only late-stage program in development
Symptoms include problems with sleep, in the U.S. for the treatment of ME/CFS
thinking and concentrating, pain and dizziness

Developing protocol for confirmatory

Negatively impacts ability to complete daily tasks Phase 3 trial, required for U.S. NDA

Often causes difficulty to keep a job, attend school
and participate in personal and social life

Ampligen® as a Potential Treatment of ME/CFS

Positive Results from Phase 3 Study Demonstrated Significant
Improvement in the Primary Endpoint, Exercise Treadmill Tolerance (ETT)

p=0.0031
51.2% (8=33.6%)

p=0.013t
39.0%  (A=15.9%)

u Ampligen
M Placebo

0.0%
ITT Population Responder Subset

Data published in peer-review open access journal, PLOS ONE

12

Source: Company reports.
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AIM: AIM ImmunoTech Inc.

Exhibit 6: AIM 2024 Outlook (as of Q2 2024)

Expecting Multiple Value Driving Milestones

Focused on Delivering Results

Q1 2024

Post-COVID Conditions (AMP-518)

v Topline Data from Phase 2 study

reported February 2024

Metastatic Pancreatic Cancer
(Collaboration with AZ - DURIPANC)
v Opened Study Enrollment

v" First Subject Dosed

Study Collaborators:

AstraZeneca(%
€3 MERCK

Execution Across Ampligen

Q2 2024

Post-COVID Conditions (AMP-518)

* Final Dataset

Advanced Recurrent Ovarian Cancer

* Protocol-Planned Interim Results

Erasmus MC University of
1 2z Plttsburgh
ROSWELL - T —

CQMPRLALNSAT CHAED CINTEN

Clinical Development Programs

Metastatic Pancreatic Ductal
Adenocarcinoma
First dose level generally
well-tolerated in Phase 1b/2 study

Erasmus MC

AstraZeneca‘%

Clinical Supply
of Ampligen

Completed cGMP manufacturing

of clinical vials of Ampligen

4

Source: Company reports.

Advanced, Recurrent
Ovarian Cancer

Reported positive top-line, protocol-
planned interim report data

LIFE CHANGING MEDIEINE

Bolstered
Expertise

Appointment of Charles Lapp, MD as
Consulting Medical Officer for
ME/CFS and Long COVID

December 8, 2024

Ascendiant Capital Markets, LLC
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Exhibit 7: Q3 2024 Results and Recent Highlights (as of November 15, 2024)

AIM ImmunoTech Reports Third Quarter 2024 Financial Results and Provides Corporate
Update

- Continued execution across Ampligen® clinical development programs in areas with critical unmet needs, especially in the high-value pancreatic cancer
space

- Driving significant momentum with positive clinical trial data, underscoring big pharma collaboration and commercialization opportunities
- Company to host conference call and webcast today, November 157t 8:30 AM ET

OCALA, Fla., Nov. 15, 2024 — AIM ImmunoTech Inc. (NYSE American: AIM) ("AIM" or the “Company’) has deported its financial results for the
third quarter 2024. As previously announced, the Company will host a conference call and webcast today, November 15, 2024 at 8:30 AM ET

(details below).

AIM Chief Executive Officer Thomas K. Equels stated, “We are driving significant momentum across multiple clinical programs and studies that
are demonstrating Ampligen's significant potential to address high value and high need indications, especially in the pancreatic cancer space.
Over the course of 2024, our team has made important progress in executing our clinical strategy, facilitating potential partnerships with big
pharma and leveraging commercialization opportunities to create value. Our Board of Directors is dedicated to helping patients in need and

delivering enhanced value for our shareholders.”
Recent Highlights

+ Pancreatic Cancer:
» Reported positive preliminary data in Phase 1b/2 study of Ampligen and Imfinzi as a combination therapy for late-stage pancreatic cancer.
» Announced further positive findings from a study evaluating Ampligen in the treatment of pancreatic cancer.

+ Long-COVID:
» Announced that analysis of AMP-518 complete clinical patient data underscares Ampligen's potential to improve the post-COVID condition of

fatigue.

» Endometriosis: Company granted U.S. patent for Ampligen for composition of matter and method of treatment of endometriosis.

Source: Company reports.

December 8, 2024 Ascendiant Capital Markets, LLC Page 8
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Exhibit 8: AIM Upcoming Pipeline Milestones (as of May 16, 2024)

Expected Upcoming Pipeline Milestones
Q22024

» Final dataset for Post-COVID Conditions (AMP-518)

2024

* Locally Advanced Pancreatic Adenocarcinoma (AMP-270) - First Subject Dosed
» Publications of data in scientific journals

Source: Company reports.
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Exhibit 9: AIM ImmunoTech Stock Price (Five Years)

AIM Daily = 12-06-24
T

&

=]

Vil umg == SBigCharts.com
140

S0

il |

20 21 22 23 24

Hillions

Source: https://bigcharts.marketwatch.com/

Exhibit 10: Consensus Expectations (as of November 15, 2024)

Revenue (mils) EPS
2024E 2025E 2024E 2025E
Q1 Mar $0.0A Q1 Mar $(0.12)A
Q2 Jun $0.1A Q2 Jun $(0.03)A
Q3 Sep $0.0E Q3 Sep $(0.10)E
Q4 Dec $0.1E Q4 Dec $(0.10)E
Total $0.2E $0.2E Total $(0.31)E $(0.42)E

*Quarterly estimates may not add to annual estimates due to variations in contributing estimates and rounding.

Source: Company report, LSEG, and Ascendiant Capital Markets estimates

December 8, 2024 Ascendiant Capital Markets, LLC Page 10
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FINANCIAL MODEL

AIM ImmunoTech Inc.

AIM: AIM ImmunoTech Inc.

Income Statement ($ mils) Mar-22 Jun-22 Sep-22 Dec-22| 2022 (Mar-23 Jun-23 Sep-23 Dec-23 [ 2023 | Mar-24 Jun-24 Sep-24 Dec-24| 2024 | Mar-25 Jun-25 Sep-25 Dec-25| 2025
Fiscal Year End: D 31| Q1A Q2A Q3A Q4A FY-A Q1A Q2A Q3A Q4A FY-A Q1A Q2A Q3A Q4E FY-E Q1E Q2E Q3E Q4E FY-E
Total Revenue 0.0 0.0 0.0 0.1 0.1 0.0 0.0 0.0 0.1 0.2 0.0 0.1 0.0 0.1 0.2 0.0 0.1 0.0 0.1 0.2
Cost of Revenues 0.1 0.1 00 (0.1 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.1
Gross Profit (0.0 (0.0) 0.0 0.2 0.1 0.0 0.0 0.0 0.1 0.2 0.0 0.0 0.0 0.0 0.1 0.0 0.0 0.0 0.0 0.1
Research and development 1.0 25 14 21 7.0 21 3.0 27 32 10.9 2.0 11 14 3.0 75 3.0 3.0 3.0 3.0 12.0
General and administrative 21 2.2 5.2 37 13.1 23 2.6 5.4 10.9 21.1 3.8 2.6 31 25 12.0 2.6 2.6 2.6 2.6 10.4
Restructuring and other 0.0 0.0 0.0 0.0
Total operating expenses 3.1 4.7 6.5 5.8 20.1 4.3 55 8.2 14.1 321 5.8 3.7 4.5 5.5 19.5 5.6 5.6 5.6 5.6 22.4
Operating income (loss) (3.2 4.7) (6.5) (5.6) (19.9) (4.3) (5.5) (8.2) (14.0) (31.9) (5.7) (3.7) (4.5) (5.5) (19.4) (5.6) (5.6) (5.6) (5.6) (22.3)
Interest income (expense) 0.0 0.1 0.2 0.3 0.6 0.2 03 03 0.3 1.1 00 (02) 05  (0.1) 0.3 (01  (0.1) (01 (1] (03
Other income (expense 0.7 0.2 0.0; 0.8 0.2 0.4 0.2 0.0 12 19 0.1 2.0 0.3 22 0.0
Income before income taxes (3.8) 4.9)  (6.4) (4.4) (19.9) (3.7 (49  (7.8) (12.6)] (29.0) (5.8) (18) (37) (55) (16.9) (5.7) (5.6 (57)  (5.6) (22.6)
Income taxes 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Net income (loss) (3.8) (4.9  (6.4) (44) (19.4) @3.7) (490 (7.8) (12.6)] (29.0) (5.8) (18) (37) (55) (16.9) (5.7) (5.6 (57)  (5.6) (22.6)
Nonrecurring/noncash adjustments 0.0 0.0 0.0 0.0
Net income (pro forma) (3.8) 4.9  (6.4) (4.4) (19.9) @3.7) (49) (7.8) (12.6)] (29.0 (5.8) (18) (37) (55) (16.9) (5.7) (5.6 (57)  (5.6) (22.6)
EBITDA
Shares, Basic 48.0 48.0 48.1 48.1 48.0 48.4 48.4 48.6 48.8 48.6 49.5 52.8 57.7 637 559 63.8 63.9 64.0 64.1 64.0
Shares, Diluted 48.0 48.0 48.1 48.1 48.0 48.4 48.4 48.6 48.8 48.6 49.5 52.8 57.7 63.7[ 559 63.8 63.9 64.0 64.1 64.0
EPS Basic (Pro forma) (30.08) ($0.10) ($0.13) ($0.09)| ($0.40)| ($0.08) ($0.10) ($0.16) ($0.26)| ($0.60) ($0.12) ($0.03) ($0.06) ($0.09)| ($0.30)| ($0.09) ($0.09) ($0.09) ($0.09)| ($0.35)
EPS Diluted (Pro forma) (30.08) ($0.10) ($0.13) ($0.09)| ($0.40)| ($0.08) ($0.10) ($0.16) ($0.26)| ($0.60) ($0.12) ($0.03) ($0.06) ($0.09)| ($0.30)| ($0.09) ($0.09) ($0.09) ($0.09)| ($0.35)
Margins
Gross margin -133%  -130% 100%  356% 100%| 100% 100% 35% 82% 79% 80% 84% 7% 70% 7% 70% 70% 70% 70% 70%
Research and development 3139% 8250% 6533% 3696%| 4957%| 4188% 7031% 5943%  4923%| 5415%| 4878% 2290% 4106% 4615%| 3965%| 7500% 6000% 8571% 4615%| 6316%
General and administrative 6279% 7270% 24619% 6405%| 9272%)| 4678% 6071% 11824% 16702%| 10464%| 9538% 5182% 8797% 3846%| 6308%| 6500% 5200% 7429% 4000%| 5474%
Operating margin -9552% -15650% -31052% -9746%|-14130%|-8765% -13002% -17733% -21543%|-15800% |-14335% -7388% -12826% -8392%|-10196%|-13930% -11130% -15930% -8545%-11719%
Tax rate, GAAP 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
Net margin -11576% -16170% -30405% -7700% |-13791%|-7471% -11688% -16991% -19348%|-14338%|-14540% -3672% -10571% -8518%| -8889%|-14135% -11294% -16164% -8671%|-11892%
Y/Y % change
Total Revenue 18% 30% -36% 12% 4% 48% 40% 119% 14% 43% -18% 19% -24% 0% -6% 0% 0% 0% 0%; 0%
Gross margin -79% -85% -117% -261%| -120%| -211% -208% -24% -74% 13% -35% 0% 69%  -14% -8% -13% -17% -9% 0% -9%
Research and development -27% 88% -32%  -28% -9%| 98% 19% 99% 52% 56% 5% -61% -47% -6% -31% 54% 162% 109% 0% 59%
General and administrative -2% 2% 187% 40% 51% 11% 17% 5% 197% 62% 66% 2% -43%  -7T7% -43% -32% 0% -16% 4% -13%
Operating income (loss) -16% 26% 66%  -25% 6%| 36% 16% 25% 152% 60% 34%  -32% -45%  -61% -39% -3% 51% 24% 2% 15%
Net income (loss) % -17% 67%  -25% 2% -4% 1% 22% 187% 49% 59% -63% -53%  -56% -42% -3% 208% 53% 2% 34%
EPS Diluted (Pro forma) 2% -18% 66%  -25% 0% -5% 0% 21% 182% 47% 55%  -66% -60%  -66% -49% -25% 154% 38% 1% 17%
Source: Company reports and Ascendiant Capital Markets estimates.
December 8, 2024 Ascendiant Capital Markets, LLC Page 11
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AIM ImmunoTech Inc.

AIM: AIM ImmunoTech Inc.

Balance Sheet ($ mils) Mar-22 Jun-22 Sep-22 Dec-22|Mar-23 Jun-23 Sep-23 Dec-23 | Mar-24 Jun-24  Sep-24 Dec-24 | Mar-25 Jun-25 Sep-25 Dec-25
Fiscal Year End: December 31 QIA Q2A Q3A Q4A | QIA Q2A Q3A Q4A | QIA  Q2A Q3A Q4E QIE Q2E Q3E Q4E
Assets
Cash and cash equivalents 29.0 34.5 29.8 27.1 23.4 21.0 15.3 5.4 3.3 3.6 0.9 5.0 0.4 4.7) (10.7) (13.8)
Short term investments 15.6 7.3 7.0 7.1 7.5 7.4 7.2 7.6 7.6 6.5 6.3 6.3 6.3 6.3 6.3 6.3
Accounts receivable, net 0.0 0.0 0.1 0.0 0.0 0.0 0.1
Inventory 0.0 0.0 0.0 0.0 0.0
Deferred income taxes 0.0 0.0 0.0 0.0 0.0
Prepaid expenses and other 5.8 4.3 4.4 2.1 2.3 0.4 0.3 15 0.4 0.3 0.4 0.3 0.2 0.3 0.2 0.3
Total current assets 50.4 46.0 41.2 36.3 33.2 28.9 22.7 14.6 11.3 10.4 7.6 11.7 6.9 1.9 4.2) (7.1)
Long term securities/investments 0.0 0.0 0.0 0.0 0.0
Property and equipment, net 0.1 0.1 0.1 0.2 0.2 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1
Intangibles, net 35 2.0 2.0 1.9 1.9 2.0 2.2 2.3 23 25 25 25 25 25 25 25
Deferred income tax 0.0 0.0 0.0 0.0 0.0
Other 0.1 2.7 3.0 2.0 2.2 2.6 2.8 2.4 2.5 2.8 3.4 2.5 25 2.5 2.5 0.0
Total assets 54.2 50.9 46.3 40.5 37.5 33.6 27.9 19.4 16.2 15.7 13.6 16.8 12.1 7.0 0.9 (4.5)
Liabilities and stockholders’ equity
Accounts payable 0.4 0.7 1.0 0.4 1.0 2.2 2.8 6.4 6.6 55 6.3 14.0 14.0 14.0 14.0 14.0
Accrued expenses 0.3 0.5 1.8 0.8 0.7 0.5 1.7 2.0 14 0.8 1.0 0.7 1.2 15 0.7 0.7
Accrued interest 0.0 0.0 0.0 0.0 0.0
Deferred revenue 0.0 0.0 0.0 0.0 0.0
Deferred income tax 0.0 0.0 0.0 0.0 0.0
Other 0.1 0.2 0.2 0.2 0.2 0.2 0.2 0.2 0.2 0.2 0.2 0.3 0.3 0.3 0.3 0.3
Short term debt 16 2.4 2.6 2.6 2.6 2.6 2.6 2.6
Total current liabilities 0.8 1.4 2.9 1.4 1.8 2.9 4.7 8.7 9.9 8.8 10.1 17.5 18.1 18.4 17.6 175
Deferred income taxes 0.0 0.0 0.0 0.0 0.0
Warrant liabilities 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Other long term liabilities 0.1 0.7 0.7 0.7 0.6 0.6 0.5 0.5 0.5 0.5 0.4 0.4 0.4 0.4 0.4 0.4
Long term debt 1.0 0.3 0.1 0.1 0.1 0.1 0.1 0.1
Total other liabilities 0.1 0.7 0.7 0.7 0.6 0.6 0.5 0.5 15 0.8 0.6 0.6 0.6 0.6 0.6 0.6
Preferred stock 0.7 0.7 0.7 0.7 0.7 0.7 0.7 0.7 0.7 0.0 0.0 0.0 0.0 0.0
Common stock 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.1 0.1 0.1 0.4 0.7 1.0 14 1.7
Additional paid-in capital 4175 417.8 418.1 4183 | 4185 4185 418.8 419.0| 419.4 423.2 423.7 423.7 423.7 423.7 423.7 423.7
Retained earnings (364.9) (369.8) (376.2) (380.5)|(384.2) (389.1) (396.9) (409.5)| (415.3) (417.2) (420.9) (426.4)| (432.1) (437.7) (443.4) (449.0)
Treasury stock 0.0 0.0 0.0 0.0 0.0
Accumulated other comprehensive income 0.0 0.0 0.0 0.0 0.0
Other 1.0 1.0 1.0 1.0 1.0
Total stockholders’ equity 53.3 488 427 385| 350 301 226 102 4.8 6.1 2.9 (1.3) (6.6) (11.9) (17.3)  (22.6)
Total stockholders’ equity and liabill 54.2 50.9 46.3 40.5 37.5 33.6 27.9 19.4 16.2 15.7 13.6 16.8 12.1 7.0 0.9 (4.5)
Balance Sheet Drivers
Mar-22 Jun-22 Sep-22 Dec-22|Mar-23 Jun-23 Sep-23 Dec-23 | Mar-24 Jun-24  Sep-24 Dec-24 | Mar-25 Jun-25 Sep-25 Dec-25
QIA Q2A Q3A Q4A | QIA Q2A Q3A Q4A | QIA  Q2A Q3A Q4E QIE Q2E Q3E Q4E
Prepaid as % of total rev 17688% 14243% 20976% 3739% |4716% 1043% 572% 2286% | 910%  600% 1051% 500% 500% 500% 500% 500%
Accounts payable as % of total rev 1145% 2373% 4557% 661% |1965% 5121% 6061% 9912% |16418% 10910% 17897%
Inventories as % of cost of rev 0% 0% "#DIV/O! 0% [#DIVIO! #DIV/O! 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
Accrued expenses as % of total rev 994% 1673% 8414% 1414%|1420% 1257% 3741% 3055% | 3615% 1598% 2889% 1000% | 3000%  3000%  2000%  1000%
Activity Ratios
A/R Days Sales Outstanding 0 0 0 0| 0 71 94 o] 0 0 0 70 70 70 70 70
Inventory Turnover [ #DIV/0!” #DIV/0! " #DIV/O! #DIV/O![#DIV/O! "#DIV/O! #DIVIO! " #DIV/OI #DIV/O! " #DIV/ot”  #DIv/ior” #DIviol[ #DIv/o!” #DIVIOl” #DIV/O!” #DIV/O!
A/P Days Payable 442 929" #DIV/0! -232[#DIV/0! "#DIV/O! 8364 48323| 73879 61369 70470 64615| 105000 84000 120000 64615
Book & Cash Value (per share)
Book Value per Share (diluted) $1.11 $1.02 $0.89 $0.80| $0.72 $0.62 $0.46 $0.21| $0.10 $0.12 $0.05 -$0.02 -$0.10 -$0.19 -$0.27 -$0.35
Cash per Share (diluted) $0.93 $0.87 $0.76 $0.71] $0.64 $0.59 $0.46 $0.27 $0.22  $0.19 $0.12 $0.18 $0.10 $0.03 -$0.07 -$0.12
Net cash per Share (diluted) $0.93 $0.87 $0.76 $0.71| $0.64 $0.59 $0.46 $0.27| $0.17 $0.14 $0.08 $0.13 $0.06 -$0.02 -$0.11 -$0.16|
Source: Company reports and Ascendiant Capital Markets estimates
December 8, 2024 Ascendiant Capital Markets, LLC Page 12
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AIM ImmunoTech Inc.
Cash Flow Statement ($ mils) Mar-22 Jun-22 Sep-22 Dec-22( 2022 |Mar-23 Jun-23 Sep-23 Dec-23 | 2023 | Mar-24 Jun-24 Sep-24 Dec-24( 2024 | Mar-25 Jun-25 Sep-25 Dec-25 2025
Fiscal Year End: December 31 QIA Q2A Q3A Q4A |FY-A| QIA Q2A Q3A Q4A | FY-A | Q1A Q2A Q3A Q4E | FY-E | QIE Q2E Q3E Q4E | FY-E

Cash flow from operating activities

Net income (38) (49 (6.4 (449|194 @7 (49 (7.8 (126)] (29.0 (58 (1.8) (37 (5.5)| (16.9 (57 (56) (5.7) (5.6)] (22.6)
Depreciation 0.0 0.0 0.0 00| 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Amortization 0.0 0.0 0.0 02| 02 0.0 0.1 0.0 0.0 0.2 0.0 0.1 0.1 0.2 0.0
Debt related amortization expense 0.0 0.0 0.1 0.2 (0.0) 0.2 0.0
Stock comp 0.2 0.3 0.3 02| 1.0 0.1 0.1 0.0 0.1 0.2 0.1 0.1 0.3 0.3 0.8 0.3 0.3 0.3 0.3 13
Deferred income taxes 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Provision for bad debts 0.0 0.0 0.0 0.0
Reserves 0.0 0.0 0.0 0.0
Change in fair value of warrant|  (0.0) (0.0) (0.7) 0.0| (0.7) 0.0 (0.0) 0.0 0.0 0.0 0.0
Writedowns and impairments 0.0 0.0 0.0 0.1 0.5 (0.6) 0.0 0.0
Other gains/losses 0.7 (0.5) 15 (1.6)] 0.2 (0.5) (0.2) (0.0) 0.5 (0.2) 0.1 0.1 0.0
Other 00 (0.0) (0.7) 24| 17 0.2 0.1 0.3 (0.1) 02 0.3 0.5 0.0
Changes in operating assets and liabilities:
Accounts receivable 0.0 17 (0.0) (12 05 12 (0.0) 0.1 11 00 (00) 00 (0.0 0.0
Inventory 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Prepaid expenses & other curre 0.0 1.6 (2.1) 0.3 | (0.2)] (0.2) 0.2 0.2 (0.0) 0.2 (0.1) 0.1 (0.1) 0.0 (0.0) 0.1 (0.1) 0.1 (0.2) 0.0
Income tax 0.0 0.0 0.0 0.0
Other assets (0.0) 0.7 16 (17)| 06| (0.0) (0.1) (0.1) (0.6)] (0.8) 01 (06) (0.7) 09| (0.4 00 00 00 25 25
Accounts payable 0.2 0.3 0.2 (0.6)| 0.2 0.6 1.2 0.6 3.7 6.1 0.1 (1.1) 0.8 7.7 7.6 0.0 0.0 0.0 0.0 0.0
Accrued expenses (0.1 02 13  (10) 04| (01) (02 12 0.3 1.2 (0.5 (0.6) 04 (0.4 (@12 06 03 (08 (0.0 00
Accrued interest 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Deferred revenue 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Other liabilities 0.0 0.0 0.1 0.1 0.0 0.0 0.0 0.0 0.0

Net cash (used in) provided by~ (2.8) (23) (5.0) (6.1)|(16.1)| (3.7) (22) (57) (98) (21.3)] (48 (30 (31 31| (78| (46 (51) (6.0 (30| (187)

Cash flow from investing activities

Purchases of property and equipment (0.1)| (0.1) 0.0 0.0 (0.0) (0.6) (0.6) (0.0) 0.0 (0.0) (0.0) 0.0 (0.0) (0.0) (0.1)
Purchases of short-term investn ~ (0.3) 7.8 (0.0) (0.1)| 7.4 (0.1) 0.0 (0.1) (0.1) (0.3) (0.1) 1.1 0.5 1.4 0.0
Acquisitions (0.0) (0.0) 03 (0.4)| (02| 00 (020 (0.2) 04 0.0 0.0 0.0
Other 39| 39 00| (@1 (02 (1) 0.4 0.0

Net cash used in investing activ = (0.3) 7.7 0.3 3.4 | 11.0 (0.1) (0.2) (0.3) (0.2) (0.8) (0.2) 0.8 0.3 0.0 1.0 (0.0) 0.0 (0.0) (0.0) (0.1)

Cash flow from financing activities

Issuance of debt 0.0 0.0 25 (0.1) 0.1 0.0 25 0.0 0.0 0.0 0.0 0.0
Repayment of debt 0.0 0.0 0.0 0.0
Issuance of stock 0.1 0.0 0.1 0.1 0.0 0.2 0.1 0.5 0.3 2.6 (2.0) 0.0 0.9 0.0 0.0 0.0 0.0 0.0
Repurchase of common stock 0.0 0.0 0.0 0.0
Proceeds from stock option exercises 0.0 0.0 2.0 2.0 0.0
Other 0.0 0.0 1.0 1.0 0.0
Dividends and distributions 0.0 0.0 0.0 0.0
Cash provided by (used in) fina 0.0 0.1 0.0 00| 01 0.1 0.0 0.2 0.1 0.5 2.8 2.4 0.1 1.0 6.4 0.0 0.0 0.0 0.0 0.0
Effect of exchange rate on cash 0.0 0.0 0.0 0.0

Net increase (decrease) in cash  (3.1) 55 @7 @n| 5.0 37 (24 (5.8 (9.8)| (21.6) (2.1) 0.3 (2.6) 4.1 (0.4) (4.6) (5.1) (6.00 (3.0 (18.8)

Beginning cash and equivalents 32.1 29.0 345 29.8| 321 271 234 210 15.3 27.1 5.4 3.3 3.6 0.9 5.4 5.0 0.4 (4.7) (10.7) 5.0

Ending cash and equivalents 29.0 345 298 271|271 234 210 15.3 5.4 5.4 3.3 3.6 0.9 5.0 5.0 0.4 (4.7) (10.7) (13.8)| (13.8)
Source: Company reports and Ascendiant Capital Markets estimates
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ANALYST CERTIFICATION

Each analyst hereby certifies that the views expressed in this report reflect the analyst’s personal views about the subject securities
or issuers. Each analyst also certifies that no part of the analyst’s compensation was, is, or will be, directly or indirectly, related to
the specific recommendations or views expressed in this report. The analyst who prepared this report is compensated based upon
the overall profitability of Ascendiant Capital Markets, LLC, which may, from time to time, include the provision of investment
banking, financial advisory and consulting services. Compensation for research is based on effectiveness in generating new ideas for
clients, performance of recommendations, accuracy of earnings estimates, and service to clients.
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Report Date Price
Report Date Rating Target
1 10/29/2018 Buy 33.00
2 11/21/2018 Buy 30.80
3 4/2/2019 Buy 28.60
4 5/16/2019 Buy 26.40
5 8/21/2019 Buy 6.00
6 11/17/2019 Buy 2.50
7 1/26/2020 Buy 3.00
8 4/4/2020 Buy 6.00
9 5/24/2020 Buy 7.00
10 8/21/2020 Buy 7.25
11 11/28/2020 Buy 7.50
12 4/6/2021 Buy 7.75
13 5/21/2021 Buy 8.00
14 9/7/2021 Buy 8.50
15 11/28/2021 Buy 8.75
16 4/12/2022 Buy 8.00
17 6/4/2022 Buy 7.50
18 9/11/2022 Buy 7.25
19 11/23/2022 Buy 6.75
20 4/5/2023 Buy 6.50
21 5/23/2023 Buy 6.25
22 9/4/2023 Buy 6.00
23 4/29/2024 Buy 5.00
24 5/23/2024 Buy 5.25
25 8/31/2024 Buy 5.00

e Ascendiant Capital Markets, LLC has received compensation for advisory or investment banking services from the company
in the past 12 months.
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IMPORTANT DISCLOSURES

This report has been distributed by Ascendiant Capital Markets, LLC and is for the sole use of our clients. This report is based on
current public information that we consider reliable, but we do not represent it is accurate or complete, and it should not be relied
on as such. This report contains information from various sources, including United States government publications, The Wall Street
Journal and other periodicals, Yahoo! Finance and other sources, and is for informational purposes only and is not a recommendation
to trade in the securities of the companies mentioned within the report. We seek to update our research and recommendations as
appropriate, but the large majority of reports are published at irregular intervals as we consider appropriate and, in some cases, as
constrained by industry regulations.

We may have a business relationship with companies covered in this report. Ascendiant Capital Markets, LLC may make a market in
the securities of the subject company. We and our affiliates, officers, directors, and employees will from time to time have long or
short positions in, act as principal in, and buy or sell, the securities or derivatives (including options and warrants) thereof of covered
companies referred to in this report. This report is not an offer to sell or the solicitation of an offer to buy any security in any
jurisdiction where such an offer or solicitation would be illegal. It does not constitute a personal recommendation or take into account
the particular investment objectives, financial situations, or needs of individual clients. Clients should consider whether any
information in this report is suitable for their particular circumstances and, if appropriate, seek professional advice, including tax
advice. The price and value of the investments referred to in this report may fluctuate.

Following are some general risks that can adversely impact future operational and financial performance and share price valuation:
(1) industry fundamentals with respect to legislation, mandates, incentives, customer demand, or product pricing; (2) issues relating
to competing companies or products; (3) unforeseen developments with respect to management, financial condition or accounting
policies or practices; or (4) external factors that affect the interest rates, currency, the economy or major segments of the economy.
Past performance is not a guide to future performance, future returns are not guaranteed, and loss of original capital may occur.
Certain transactions, including those involving futures, options, and other derivatives, give rise to substantial risk and are not suitable
for all investors. Our report is disseminated primarily electronically, and, in some cases, in printed form. The information contained
in this report is not incorporated into the contents of our website and should be read independently thereof. Copyright Ascendiant
Capital Markets, LLC. No part of this material may be copied, photocopied or duplicated by any means or redistributed without the
prior written consent of Ascendiant Capital Markets, LLC.

Risks & Considerations

Risks to attainment of our share price target include balance sheet/liquidity risks, failure of product candidates to demonstrate safety
and efficacy in clinical trials, failure to gain regulatory approvals, ability to commercialize product, failure to obtain suitable
reimbursement, competition, changing macroeconomic factors, investor sentiment for investing in biotech stocks, and changes in
consumer or government priorities for healthcare.

Ascendiant Capital Markets, LLC Rating System

BUY: We expect the stock to provide a total return of 15% or more within a 12-month period.

HOLD: We expect the stock to provide a total return of negative 15% to positive 15% within a 12-month period.
SELL: We expect the stock to have a negative total return of more than 15% within a 12-month period.

Total return is defined as price appreciation plus dividend yield.
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Ascendiant Capital Markets, LLC Distribution of Investment Ratings (as of October 11, 2024)

Investment Banking Services
Past 12 months

Rating Count Percent Count Percent
Buy 58 98% 25 43%
Hold 0 0% 0 0%
Sell 1 2% 0 0%
Total 59 100% 25 42%

Other Important Disclosures

Our analysts use various valuation methodologies including discounted cash flow, price/earnings (P/E), enterprise value/EBITDAS,
and P/E to growth rate, among others. Risks to our price targets include failure to achieve financial results, product risk, regulatory
risk, general market conditions, and the risk of a change in economic conditions.

Dissemination of Research

Ascendiant Capital Markets, LLC research is distributed electronically via the Thomson Reuters platforms, Bloomberg, Capital IQ and
FactSet. Please contact your investment advisor or institutional salesperson for more information.

General Disclaimer

The information and opinions in this report were prepared by Ascendiant Capital Markets, LLC. This information is not intended to
be used as the primary basis of investment decisions and because of individual client objectives it should not be construed as advice
designed to meet the particular investment needs of any investor. This material is for information purposes only and is not an offer
or solicitation with respect to the purchase or sale of any security. The reader should assume that Ascendiant Capital Markets, LLC
may have a conflict of interest and should not rely solely on this report in evaluating whether or not to buy or sell securities of issuers
discussed herein. The opinions, estimates, and projections contained in this report are those of Ascendiant Capital Markets, LLC as
of the date of this report and are subject to change without notice. Ascendiant Capital Markets, LLC endeavors to ensure that the
contents have been compiled or derived from sources that we believe are reliable and contain information and opinions that are
accurate and complete. However, Ascendiant Capital Markets, LLC makes no representation or warranty, express or implied, in
respect thereof, takes no responsibility for any errors and omissions contained herein, and accepts no liability whatsoever for any
loss arising from any use of, or reliance on, this report or its contents. Information may be available to Ascendiant Capital Markets,
LLC, or its affiliates that is not reflected in this report. This report is not to be construed as an offer or solicitation to buy or sell any
security.

Additional Disclosures

Ascendiant Capital Markets, LLC is a broker-dealer registered with the United States Securities and Exchange Commission (SEC) and
a member of the FINRA and SIPC. Ascendiant Capital Markets, LLC is not a Registered Investment Advisor nor is it an investment
advisor registered with the Securities and Exchange Commission or with the securities regulators of any state, and at the present
time is not eligible to file for federal registration.
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