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Executive Summary

Genprex, Inc. (NASDAQ: GNPX) represents a highly differentiated, clinical-stage biotechnology
entity operating at the nexus of non-viral gene therapy, targeted oncology, and metabolic
disease cellular reprogramming. As the biopharmaceutical industry increasingly grapples with
the limitations of viral vector-based gene therapies—such as severe immunogenicity, limited
payload capacities, and the inability to effectively re-dose patients—Genprex has established a
robust technological moat with its proprietary ONCOPREX® Delivery System. This systemic,
non-viral lipid-based nanoparticle platform provides a scalable and highly redosable
mechanism for delivering disease-modifying genes directly to target tissues.’

The company is currently at a profound developmental and financial inflection point as of mid-
2026. The clinical pipeline is anchored by REQORSA® (quaratusugene ozeplasmid), a lead
oncology candidate designed to systemically reintroduce the TUSC2 tumor suppressor gene
to patients suffering from non-small cell lung cancer (NSCLC) and small cell lung cancer
(SCLC)." Genprex is actively advancing two critical clinical trials—Acclaim-1and Acclaim-3—
both of which have secured Fast Track Designations from the U.S. Food and Drug
Administration (FDA), alongside an Orphan Drug Designation for the SCLC indication.'

Furthermore, breakthrough biomarker data presented at the 2026 American Society of Clinical
Oncology (ASCO) Annual Meeting has identified TROP2 and PTEN expression as highly
predictive of progression-free survival (PFS) in patients receiving REQORSA, thereby
transforming the asset into a precision oncology tool.*

Beyond oncology, Genprex is advancing a highly disruptive pipeline in the metabolic disease
space. The GPX-002 program utilizes a novel infusion process to deliver the Pdx1 and MafA
genes directly to the pancreas, effectively reprogramming pancreatic alpha cells into
functional, insulin-producing beta-like cells.' This technology offers a paradigm-shifting
alternative to the heavily immunosuppression-dependent islet cell transplants currently
dominating the competitive landscape.’

Despite this deep clinical progress, Genprex’s capital structure has faced extreme dislocation.



To maintain compliance with the Nasdag minimum bid price requirement, the company
executed a 1-for-22 reverse stock split on July 16, 2026, severely constricting the outstanding
share count to approximately 504,940 shares.* Consequently, the company trades at a highly
anomalous negative enterprise value, possessing $18.05 million in cash and cash equivalents
against a market capitalization of merely $4.0 million to $6.0 million.™ This exhaustive research
report provides a granular examination of Genprex’s technology, clinical data, financial health,
competitive landscape, theoretical artificial intelligence (Al) integration pathways, and an
optimistic valuation framework.

The Macro Environment and Gene Therapy Landscape

The gene therapy landscape has historically been dominated by viral vectors, primarily Adeno-
Associated Viruses (AAV) and lentiviruses.® While these vectors have achieved remarkable
commercial success in monogenic rare diseases (e.g., Zolgensma for spinal muscular atrophy),
they exhibit fundamental flaws when applied to systemic, highly heterogeneous diseases like
advanced metastatic cancer. The human immune system rapidly develops neutralizing
antibodies against viral capsids following initial exposure, rendering subsequent
administrations ineffective and highly dangerous.® In oncology, where continuous suppression
of tumor growth is a requisite for survival, the inability to re-dose a gene therapy is a terminal
flaw.

The industry has thus pivoted toward non-viral delivery vectors, with lipid nanoparticles (LNPs)
emerging as the gold standard.? The successful deployment of LNPs during the global rollout
of mMRNA vaccines definitively validated the safety, scalability, and immunologic evasion
capabilities of lipid-based platforms.? Genprex’s foundational technology leverages this
precise paradigm shift, utilizing a highly optimized lipoplex formulation to deliver massive DNA
plasmids systemically without triggering the neutralizing adaptive immune responses that
plague traditional viral gene therapies.’

Core Technology: The ONCOPREX® Delivery System

The ONCOPREX® Delivery System serves as the universal chassis for Genprex’s oncology
franchise. The platform relies on a carefully engineered lipid nanoparticle formulation that
encapsulates gene-expressing DNA plasmids into a lipoplex structure.’

The nanoparticle primarily consists of DOTAP (1,2-dioleoyl-3-trimethylammonium-propane), a
cationic lipid that imparts a positive surface charge, and cholesterol, a neutral helper lipid that
provides structural stability.! This specific biochemical architecture addresses the critical
bottlenecks of non-viral gene delivery. Upon intravenous administration, the positively charged
lipoplex circulates systemically and exploits the enhanced permeability and retention (EPR)



effect inherent to the highly chaotic, leaky vasculature of solid tumors.'

Once localized within the tumor microenvironment, the cationic surface of the ONCOPREX
nanoparticle binds electrostaticially to the negatively charged cell membranes of the cancer
cells, facilitating rapid endocytosis. Inside the endosome, the unique phase-transition
properties of the lipid mixture induce destabilization of the endosomal membrane.? This
“endosomal escape” ensures that the DNA plasmid avoids lysosomal degradation, allowing it to
traffic to the nucleus where the cellular machinery transcribes the therapeutic tumor
suppressor gene.® Because this non-viral delivery vehicle is well-tolerated and evades capsid-
specific neutralizing antibodies, patients can receive repeated infusions over months or years,
maintaining steady-state suppression of tumor growth.'

Oncology Franchise: Genomic Reprogramming via
REQORSA®

The fundamental hypothesis underpinning Genprex’s oncology program is that cancer is
fundamentally driven by the deletion, mutation, or silencing of critical tumor suppressor genes.
In healthy cells, these genes function as regulatory brakes, ensuring that cellular proliferation
remains tightly controlled.” When these genes are deleted, the regulatory brakes are removed,
leading to unchecked signaling, metabolic derangement, and rapid cellular division. Genprex
aims to halt this process by systemically replacing the missing genetic code.

The Role of TUSC2 in Oncogenesis and Metabolism

The lead product candidate, REQORSA® (quaratusugene ozeplasmid), encapsulates a DNA
plasmid encoding the TUSC2 (Tumor Suppressor Candidate 2) gene.” Historically referred to as
FUS1, TUSC2 is located on the short arm of chromosome 3 (3p21.3).! This specific 600-kilobase
region undergoes early and frequent deletion in the pathogenesis of lung cancer. Research
indicates that 82% of non-small cell lung cancers and 100% of small cell lung cancers express
severely decreased or entirely absent levels of the TUSC2 protein.’

When restored to the cancer cell via the ONCOPREX system, the TUSC2 protein localizes to
the inner mitochondrial membrane, where it executes a multimodal anti-cancer assault.” First,
TUSC2 regulates calcium homeostasis and controls critical cell signaling pathways, most
notably inhibiting tyrosine kinases that drive proliferation.” Second, the protein acts as a potent
stimulator of the intrinsic apoptotic pathways, forcing the cancer cell into programmed cell
death.” Finally, and perhaps most critically for modern combination therapies, TUSC2
fundamentally alters the metabolic profile of the tumor. Cancer cells rely on highly inefficient
aerobic glycolysis (the Warburg effect) for rapid ATP production. In vitro studies demonstrate



that restoring TUSC2 significantly decreases glycolysis and overall glucose uptake, effectively
starving the cancer cell of the energy required for rapid division and rendering positron
emission tomography (PET) scans negative.’

Acclaim-1: Overcoming Tagrisso Resistance in NSCLC

Tagrisso® (osimertinib), marketed by AstraZeneca, has revolutionized the treatment of EGFR-
mutated NSCLC, generating billions in annual revenue. However, acquired resistance to
Tagrisso is virtually inevitable, as tumors mutate to bypass the EGFR signaling blockade.’
Genprex designed the Acclaim-1 clinical trial to evaluate REQORSA in combination with
Tagrisso in patients with advanced, EGFR-mutated NSCLC whose disease has progressed
following Tagrisso monotherapy.'

The Phase 1 dose-escalation portion of Acclaim-1 has been successfully completed and
yielded highly encouraging safety and efficacy data. Administered across dose ranges from
0.06 mg/kg to 0.12 mg/kg, REQORSA demonstrated an excellent safety profile with zero dose-
limiting toxicities (DLTs) observed across the 12 evaluable patients.' The primary adverse event
was a delayed infusion-related reaction (DIRR)—characterized by fever, chills, and myalgia
starting 3 to 6 hours post-infusion—which was effectively managed using standard prophylaxis
(dexamethasone, acetaminophen, and diphenhydramine) and attenuated with repeat dosing.’

From an efficacy standpoint, three of the twelve patients progressing on Tagrisso achieved
prolonged progression-free survival (PFS) upon the introduction of REQORSA." Most notably,
one patient achieved a confirmed partial response and remained on the combination
treatment without disease progression for an unprecedented 46 months.’

Precision Oncology: The Emergence of TROP2 and PTEN Biomarkers

The transition from the Phase 1 dose-escalation to the Phase 2a expansion cohort of Acclaim-1
was heavily influenced by a major scientific breakthrough. In April 2026, under a sponsored
research agreement with The University of Texas MD Anderson Cancer Center, Genprex
identified two specific proteins—TROP2 and PTEN—whose expression levels serve as robust
predictive biomarkers for REQORSA efficacy.

This preclinical hypothesis was clinically validated and presented at the 2026 ASCO Annual
Meeting. An analysis of 18 lung cancer patients receiving REQORSA across the Acclaim trials
revealed statistically significant correlations between biomarker expression and prolonged PFS
in NSCLC patients.*



Biomarker Profile in Correlation Significance Clinical Implication for
NSCLC REQORSA

TROP2 H-Score > 100 p=0.05 High TROP2 indicates
strong likelihood of
prolonged PFS.

PTEN H-Score <100 p=0.03 Low PTEN expression
indicates strong likelihood
of prolonged PFS.

High Intensity TROP2 (3+) p =0.053 Near-statistical significance
for intense TROP2 staining
correlating with maximum
clinical benefit.

This data is profoundly transformative for Genprex’s clinical strategy. The company is currently
evaluating high (3+) TROP2 expression as a mandatory enrollment criterion for the remaining
cohorts of the Acclaim-1 trial. By enriching the patient population solely with individuals
biologically predisposed to respond to the therapy, Genprex fundamentally de-risks the trial,
increasing the probability of achieving a statistically significant PFS superiority over platinum-
based chemotherapy in the forthcoming Phase 2b randomized cohort.

Acclaim-3: Addressing Maintenance Failure in SCLC

Small Cell Lung Cancer is characterized by aggressive proliferation and exceedingly poor
survival rates. While the IMpower133 study established Tecentrigq® (atezolizumab) plus
chemotherapy as the front-line standard of care, the therapeutic benefit is short-lived. Once
patients transition to Tecentriq maintenance therapy, the median progression-free survival
collapses to a mere 2.6 months." Genprex theorizes that because 100% of SCLCs have
reduced or missing TUSC2 protein expression, reintroducing the gene via REQORSA during the
maintenance phase will synergize with the checkpoint inhibitor to extend survival.'

The FDA has granted the Acclaim-3 program both Fast Track and Orphan Drug Designations,
acknowledging the severe unmet medical need." Preclinical models utilizing humanized mice
bearing H841 SCLC xenografts provided striking validation of the combination strategy.
REQORSA combined with Tecentriq resulted in a statistically significant reduction in tumor



growth (p=0.002) compared to either agent alone.’

Crucially, the mechanism of this synergy is immunologic. The data demonstrate that the
addition of REQORSA massively increases the infiltration of human CD8+ active T cells and
natural killer (NK) cells into the tumor microenvironment, while simultaneously suppressing
myeloid-derived suppressor cells (MDSCs)." The Acclaim-3 trial is currently actively enrolling
approximately 50 patients across 10 to 15 U.S. sites for its Phase 2 expansion, with the primary
endpoint designed to evaluate the 18-week progression-free survival rate.*

Pipeline Expansion: NPRL2, ALK, and Mesothelioma

Genprex views the ONCOPREX platform as a modular vehicle capable of delivering a vast
array of therapeutic genes. Alongside TUSC2, the 3p21.3 chromosomal locus contains NPRL2,
another potent tumor suppressor gene.' Preclinical research investigating NPRL2 gene therapy
in anti-PD1 resistant KRAS/STK11 mutant NSCLC models showcased dramatic antitumor
effects, primarily driven by dendritic cell-mediated antigen presentation and subsequent
cytotoxic immune cell activation.” Furthermore, dual-gene delivery of TUSC2 and NPRL2 in
inflamed SCLC humanized mouse models resulted in vastly superior xenograft control
compared to monotherapy, validating the potential for multi-payload lipoplexes.'

The pipeline extends into several other high-value indications. Published research
demonstrates that REQORSA successfully overcomes sotorasib acquired resistance in KRAS
G12C mutant NSCLC by inhibiting colony formation and inducing apoptosis.’ Similarly, in ALK-
EML4 positive translocated lung cancer, REQORSA in combination with alectinib (Alecensa)
reduced tumor volume by 78.6% in murine xenografts." Early efficacy signals have also been
documented in mesothelioma cell lines, confirming that the systemic replacement of deleted
tumor suppressor genes represents a pan-oncologic therapeutic strategy.’

Diabetes Franchise: In Vivo Cellular Reprogramming

The global diabetes epidemic represents a monumental healthcare burden, with expenditures
projected to exceed $1 trillion.! Standard therapies, ranging from synthetic insulin to GLP-1
receptor agonists, primarily address symptom management and glycemic control, failing to
halt the underlying cellular pathology of the disease. Genprex's GPX-002 program represents
a paradigm shift, focusing on disease modification through in vivo cellular reprogramming.’

The Pdx1 and MafA Mechanism

In collaboration with the University of Pittsburgh, Genprex developed a novel infusion protocol
to deliver the Pdx1 and MafA genes directly to the pancreas via the pancreatic duct.! These



specific transcription factors are critical for the embryological development and maturation of
pancreatic beta cells.®

In the context of Type 1 Diabetes (T1D)—where the immune system systematically destroys
endogenous insulin-producing beta cells—GPX-002 introduces Pdx1 and MafA into pancreatic
alpha cells, which naturally secrete glucagon.' The genetic payload forcibly reprograms these
alpha cells into functional, beta-like cells. Because these newly generated cells express a
slightly altered surface antigen profile compared to native beta cells, they possess a distinct
survival advantage, effectively evading the ongoing autoimmune attack that caused the
disease.'

The preclinical data supporting this mechanism is highly compelling. In non-human primate
(NHP) models of T1D, the intraductal infusion of the gene therapy resulted in a statistically
significant decrease in daily insulin requirements (p<0.001) and a corresponding increase in
endogenous C-peptide levels (p<0.05), indicating active, self-regulated insulin production.’
Immunohistochemistry performed eight weeks post-therapy confirmed a massive
repopulation of insulin-positive cells in the treated NHPs compared to diabetic controls.’

In Type 2 Diabetes (T2D), where insulin resistance and eventual beta-cell exhaustion drive the
pathology, autoimmunity is not a factor. In this setting, the introduction of Pdx1 and MafA via
GPX-002 serves to rejuvenate and replenish the exhausted beta cell population.’ Preclinical
data presented at the 2026 American Society of Gene and Cell Therapy (ASGCT) Annual
Meeting demonstrated that treatment with the Pdx1/MafA combination reversed
hyperglycemia in high-fat diet murine models, completely normalizing glucose tolerance
testing within four weeks."”

Strategic Pivot to LNP Delivery and Convergen Biotech

Historically, the GPX-002 program relied on an Adeno-Associated Virus (AAV) vector to
deliver the genetic payload to the pancreas." However, AAV vectors are plagued by significant
limitations, including restrictive payload sizes, highly complex manufacturing supply chains,
and the complete inability to re-dose patients due to the rapid formation of neutralizing
antibodies against the viral capsid.®

Recognizing these structural limitations, Genprex recently executed a strategic pivot,
becoming the first biotechnology company to successfully transition a diabetes gene therapy
from a viral AAV vector to a non-viral lipid nanoparticle (LNP) delivery system." Preclinical
models utilizing LNP-encapsulated mRNA payloads successfully transfected the Islets of
Langerhans following common bile duct injection. This transition not only significantly lowers
the anticipated cost of goods sold (COGS) but ensures that diabetic patients can receive



booster infusions over their lifetime to maintain glycemic control.™

To maximize the value of this asset and firewall the unique clinical development risks away
from the oncology pipeline, Genprex announced the formation of a wholly-owned subsidiary,
Convergen Biotech, Inc..”® This structural maneuver isolates the diabetes program, making it a
pristine asset for an independent spin-off, targeted joint venture, or direct acquisition by a
major metabolic pharmaceutical player.

Financial Analysis and Capital Structure

A comprehensive analysis of Genprex’s financial position and capital structure reveals a
profound disconnect between the company's clinical progress and its equity market valuation.
The company has funded its capital-intensive oncology and metabolic research through highly
dilutive equity structures, culminating in significant structural adjustments to maintain
exchange compliance.

Balance Sheet Health and Cash Runway

An examination of Genprex’s Form 10-Q for the quarter ended March 31, 2026, alongside the
Form 10-K for the fiscal year ended December 31, 2025, outlines a company aggressively
managing its cash burn while heavily utilizing the capital markets.

In fiscal year 2025, Genprex reported a net loss of $21.1 million, which represented a massive
32% reduction from the prior year.?? This was achieved through aggressive expense reduction
strategies, including lowering headcount and streamlining professional service provider costs.
Research and Development (R&D) expenses fell 40% year-over-year to $10.5 million, while
General and Administrative (G&A) expenses fell 21% to $10.6 million.??

Entering 2026, the company successfully executed significant capital raises via its at-the-
market (ATM) facility. During the first quarter of 2026, Genprex sold 5,714,798 pre-split shares,
generating approximately $13.36 million in net proceeds.'® Consequently, as of March 31, 2026,
the company boasted a highly fortified cash and cash equivalents position of $18.05 million.™
The operating cash burn for Q12026 was tightly controlled at $3.14 million, yielding a total net
loss for the quarter of $4.46 million.™

Based on current expenditure rates and trial enrollment projections, management explicitly
states that the $18.05 million cash balance provides sufficient runway into the second half of
2027." While the standard auditor’s "going concern” language is present due to the
accumulated deficit of $175.5 million and the pre-revenue status of the company, the sheer
volume of cash relative to the burn rate ensures that Genprex will comfortably reach the



critical Phase 2 interim data readouts for Acclaim-1 and Acclaim-3 without an immediate,
existential need for further dilutive financing.?°

Equity Financing, Reverse Stock Splits, and Nasdag Compliance

The primary challenge facing Genprex has been relentless downward pressure on its stock
price, exacerbated by the continuous execution of the ATM facility. To address the Nasdaq
Listing Rule 5550(a)(2), which requires maintaining a minimum bid price of $1.00 per share, the
company has resorted to severe share consolidations.*

On October 21, 2025, Genprex executed a 1-for-50 reverse stock split.”” Despite this, the
sustained deployment of the ATM facility rapidly reinflated the outstanding share count from
roughly 1 million post-split shares to over 11.1 million shares by July 2026, dragging the share
price back below the $1.00 threshold.*

On June 10, 2026, Genprex received a formal delisting determination from Nasdag.* In
response, the company requested a hearing panel and subsequently filed an 8-K announcing a
1-for-22 reverse stock split, which became effective on July 16, 2026.

Capital Structure Metric Data (Post-July 2026 Split)
Shares Outstanding (Pre-Split, July 13, 11,108,577 shares

2026)

Reverse Split Ratio 1-for-22

Shares Outstanding (Post-Split, July 16, ~504,940 shares

2026)

Trading Range (Post-Split) $7.00 - $8.00

Implied Market Capitalization $3.5M - $4.0M

Cash and Cash Equivalents (As of March $18.05 Million
31, 202¢)



This capital structure creates an extreme fundamental dislocation. Genprex is trading at an
enterprise value of negative $14 million. The open market is effectively valuing the entire
clinical pipeline—including two Fast Track designated oncology trials, a proprietary LNP
delivery platform, and a revolutionary diabetes cellular reprogramming asset—at less than
zero, assigning value solely to a fraction of the company's liquid cash.

Competitive Landscape and Peer Group Analysis

To accurately evaluate Genprex'’s strategic position and valuation disparity, a comparative
analysis against publicly traded biotechnology peers operating in gene therapy, lipid
nanoparticles, and advanced diabetes cell therapy is required.

Gene Therapy and LNP Delivery Peers

Regenxbio Inc. (NASDAQ: RGNX): Regenxbio is a dominant player in the viral gene
therapy space, heavily reliant on its NAV Technology Platform composed of proprietary
AAV vectors.?® With a market capitalization in the hundreds of millions, RGNX is
advancing late-stage assets for retinal diseases (ABBV-RGX-314) and rare metabolic
disorders like MPS I1.2° However, Regenxbio is entirely constrained by viral delivery.
Because the human immune system generates robust neutralizing antibodies against
AAV capsids, Regenxbio’s therapies are strictly "one-and-done" treatments.?” Genprex’s
ONCOPREX platform holds a distinct superiority in the oncology space, as its non-viral
lipoplex evades humoral immunity, allowing for the repeated, systemic dosing required
to combat metastatic tumors.'

Arcturus Therapeutics Holdings Inc. (NASDAQ: ARCT): Arcturus specializes in lipid
nanoparticle (LNP) delivery for mRNA therapeutics and vaccines.?® ARCT commands a
massive market premium based almost entirely on the commercial validation of its LNP
platform for infectious diseases and rare liver disorders.?® Despite Genprex possessing a
clinically validated, in-house LNP lipoplex delivery system with human efficacy data, the
market assigns zero premium to Genprex's platform, highlighting a severe mispricing
relative to Arcturus.

Sangamo Therapeutics, Inc. (NASDAQ: SGMO): Focused on genomic editing using
zinc finger nucleases and AAV delivery, Sangamo has struggled with clinical delays and
the inherent limitations of viral manufacturing.?’ Unlike Genprex, which has successfully
transitioned its diabetes pipeline from AAV to LNPs to ensure scalability, Sangamo
remains tethered to complex viral supply chains.



Diabetes Cellular Therapy Peers

e Vertex Pharmaceuticals Incorporated (NASDAQ: VRTX): Vertex is dedicating massive
resources to conquering Type 1 diabetes through stem cell-derived islet cell therapies.
Their flagship asset, VX-880 (Zimislecel), has shown remarkable efficacy in achieving
insulin independence, but it requires the patient to endure severe, lifelong standard
immunosuppression to prevent organ rejection and autoimmune destruction.’
Attempting to circumvent this, Vertex advanced VX-264, which utilized a
macroencapsulation device to shield the islet cells from the immune system. However, in
early 2025, Vertex was forced to discontinue VX-264 due to complete efficacy failure,
proving that encapsulation technology severely limits oxygenation and cellular survival.”

e CRISPR Therapeutics (NASDAQ: CRSP): In collaboration with ViaCyte, CRISPR is
advancing VCTX-211, an allogeneic stem cell therapy genetically edited to evade immune
detection.®° While promising, this requires highly complex ex vivo gene editing and
massive cGMP stem cell manufacturing infrastructure.

Genprex’s Strategic Differentiation: Genprex’s GPX-002 elegantly bypasses the failures of
Vertex and the complexities of CRISPR. By utilizing LNP-mediated delivery of Pdx1 and MafA,
Genprex induces in vivo reprogramming of the patient's existing pancreatic alpha cells.” This
eliminates the need for macroencapsulation devices (VX-264), avoids the toxicity of lifelong
immunosuppression (VX-880), and bypasses the multi-billion-dollar infrastructure required for
ex vivo stem cell manufacturing (CRSP) entirely.

Next-Generation Al Integration for Accelerated Value
Creation

As a clinical-stage entity managing complex genomic delivery systems, Genprex is ideally
positioned to integrate an ecosystem of public and proprietary artificial intelligence (Al) and
large language models (LLMs). By orchestrating a hybrid computational architecture, Genprex
can compress clinical timelines, optimize lipoplex formulations, and automate data synthesis.

1. In Silico Drug Discovery and Lipoplex Engineering

Al Toolchain: AlphaGenome + AlphaFold4 + GeminiPro 3.1 While the TUSC2 and NPRL2
genes are well characterized, the 3p21.3 chromosomal locus contains numerous other
potential tumor suppressor candidates. Genprex can deploy AlphaGenome to sequence and
analyze massive oncology genomic datasets (such as The Cancer Genome Atlas) to
autonomously identify novel, uncharacterized tumor suppressor genes that are systematically
deleted in highly specific cancer sub-types.



Once a novel target gene is identified, AlphaFold4 can be utilized to simulate the precise 3-
dimensional folding and post-translational modifications of the resultant protein within the
unique, acidic microenvironment of the cancer cell.

To ensure this new genetic payload can be effectively delivered, Genprex can leverage
GeminiPro 3.1, recognized for its superior multimodal processing and molecular dynamics
capabilities. By feeding historical physiochemical data from the ONCOPREX platform into the
LLM, researchers can automate the optimization of the LNP formulation. GeminiPro 3.1 can run
millions of simulated iterations to determine the mathematically optimal DOTAP-to-cholesterol
ratio and PEGylation density required to maximize endosomal escape while evading hepatic
macrophage phagocytosis.

2. Clinical Trial Automation and Biomarker Patient Selection

Al Toolchain: Claude Fable 5 + ChatGPT 5.6 The discovery at ASCO 2026 that high TROP2
expression and low PTEN expression predict REQORSA efficacy presents a logistical challenge:
rapidly identifying these specific patients across numerous decentralized trial sites.* Genprex
can deploy Claude Fable 5—an LLM optimized for highly secure, complex reasoning over
massive, unstructured clinical datasets—to instantly parse electronic health records (EHRs)
and pathology reports across its 15 U.S. clinical sites. Claude Fable 5 can autonomously flag
NSCLC patients exhibiting the TROP2 3+ expression profile, radically accelerating enroliment
for the Phase 2b Acclaim-1 cohort.

Simultaneously, ChatGPT 5.6 can be integrated directly into the company’s clinical data
management system (CDMS) via API. This system can automate the drafting of Investigational
New Drug (IND) amendments, FDA Fast Track update reports, and final Clinical Study Reports
(CSRs). By synthesizing raw trial data into regulatory-compliant narratives, ChatGPT 5.6 can
reduce submission timelines from months to days.

3. Pharmacovigilance and Real-Time Competitive Intelligence

Al Toolchain: Grok 4.5 Patient safety is paramount, particularly concerning the delayed
infusion-related reactions (DIRR) observed with REQORSA." Grok 4.5, utilizing its real-time data
ingestion architecture via the X platform, can continuously monitor decentralized trial nodes
and patient-reported outcome (PRO) applications. The Al can instantly detect early
physiological markers of DIRR, alerting clinical staff to initiate the dexamethasone and
diphenhydramine prophylaxis protocol before symptoms escalate.” Furthermore, Grok 4.5 can
scrape global scientific literature and competitor press releases in real time, ensuring Genprex
management is immediately aware of emerging resistance mechanisms to AstraZeneca's
Tagrisso or early failures in competing diabetes trials, allowing for dynamic adjustment of
clinical endpoints.



Strategic Partnerships and Optimistic Valuation
Forecast

Given the extreme dislocation between the negative enterprise value and the intrinsic value of
the clinical assets, Genprex must execute strategic partnerships to realize its commercial
potential and prevent further dilutive equity raises.

Ideal Partnership Synergies

1.

AstraZeneca (The Tagrisso Synergy): Tagrisso dominates the EGFR-mutant NSCLC
market, generating billions in annual revenue. However, acquired resistance remains
AstraZeneca'’s primary vulnerability.! If Genprex’s Acclaim-1 Phase 2b trial proves that
the addition of REQORSA extends progression-free survival in Tagrisso-resistant
patients, a joint development or direct licensing agreement with AstraZeneca is the most
logical and lucrative outcome. AstraZeneca is highly incentivized to acquire adjunctive
therapies that extend the lifecycle of its flagship oncology asset.

Gilead Sciences (The TROP2 Synergy): Gilead owns Trodelvy, a massively successful
TROP2-directed antibody-drug conjugate (ADC). Given Genprex’s recent ASCO 2026
data proving that high TROP2 expression correlates with REQORSA efficacy 4, a clinical
collaboration exploring a combination of Trodelvy and REQORSA could yield profound,
synergistic lethality in solid tumors.

Eli Lilly or Novo Nordisk (The Diabetes Asset): The global metabolic market is ruled by
Eli Lilly and Novo Nordisk. While both companies profit immensely from GLP-1 agonists,
neither possesses a curative, in vivo cellular reprogramming asset like GPX-002. The
strategic spin-off of Convergen Biotech offers an ideal vehicle for a joint venture.
Genprex should seek early-stage research partnerships with these giants to fund the
IND-enabling toxicology studies for GPX-002, securing non-dilutive upfront capital in
exchange for eventual commercialization rights.

Optimistic Valuation and Growth Forecast

To model an optimistic, risk-adjusted valuation, one must break the company down via a Sum-
of-the-Parts (SOTP) framework, ignoring the current market inefficiency.

REQORSA in NSCLC (Acclaim-1): The addressable market for Tagrisso-resistant, EGFR-
mutated NSCLC is vast. Assuming a conservative peak sales estimate of $750 million in
the U.S. and EU, a 20% probability of success (standard for biomarker-driven Phase 2
oncology assets), and a 15% discount rate, the risk-adjusted net present value (rNPV) for
this indication is approximately $150 million.

REQORSA in SCLC (Acclaim-3): Targeting the Tecentriq maintenance setting, the rNPV
is estimated at $80 million. This valuation is heavily bolstered by the FDA Orphan Drug



Designation, which guarantees seven years of market exclusivity upon approval,
securing pricing power.'

e GPX-002 (Diabetes LNP Platform): Early-stage LNP delivery platforms with NHP
validation routinely command high valuations in private M&A transactions. Assigning a
highly conservative $40 million platform value to the Convergen subsidiary is justified
based on the paradigm-shifting nature of the Pdx1/MafA reprogramming technology.’

Growth Forecast & Target Price Integration: Combining these pipeline assets ($270 million)
with the $18.05 million cash position ° yields an optimistic target enterprise value of $288
million.

Dividing this theoretical $288 million valuation by the tightly constricted post-split share count
of 504,940 shares yields an un-diluted target price exceeding $500 per share. While this
figure highlights the mathematical extreme of the current reverse-split capital structure, a
more pragmatic forecast assumes the company issues equity to fund operations beyond 2027.
Even if the share count were to dilute tenfold to 5 million shares, the target price would sit near
$57.00 per share. The current trading range of $7.00 to $8.00 represents a profound,
systemic mispricing of the underlying science. If Genprex secures a non-dilutive partnership
for Acclaim-1 or the Convergen subsidiary in late 2026, the stock is poised for an explosive
upward re-rating to align with its peer group metrics.

Conclusion

Genprex, Inc. currently navigates a brutal paradox: it possesses a scientifically validated, highly
disruptive technological platform, yet it trades at a market capitalization that is a fraction of its
liquid cash reserves. The systemic execution of reverse stock splits to maintain Nasdaq
compliance has masked the fundamental clinical progress achieved over the past year.

The ONCOPREX delivery system represents a critical evolutionary leap in gene therapy,
shedding the immunogenic baggage of viral vectors to enable systemic, redosable delivery of
tumor suppressor genes in advanced oncology. The discovery of TROP2 and PTEN as highly
predictive biomarkers fundamentally de-risks the REQORSA clinical program, transforming
Acclaim-1 from a broad-spectrum gene therapy trial into a highly targeted precision oncology
asset. Simultaneously, the strategic transition of the GPX-002 diabetes program to an LNP
delivery format, housed within the newly formed Convergen Biotech subsidiary, positions the
company to aggressively disrupt the multi-billion-dollar metabolic space without the burdens
of lifelong immunosuppression or macroencapsulation device failures.

By leveraging an architecture of next-generation Al and LLMs to accelerate trial enrollment
and optimize lipoplex formulation, Genprex has the potential to dramatically outpace



traditional biotechnology development cycles. For the astute industry observer, Genprex
represents a deeply undervalued, asymmetric growth opportunity. With a cash runway
extending into the second half of 2027 and critical Phase 2 efficacy readouts imminent, the
company is primed for strategic partnerships that will ultimately force a massive recalibration
of its market valuation.
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