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Immuron Reports Steady Sales Growth for 
Travelan®, Its OTC Immune Supplement.  
Immuron announced solid revenue growth for the first half of its 2026 
fiscal year, ending December 31, 2025. Global sales were AUD$4.2 
million, a 5% increase over H1 FY:25 revenue. By region, sales in 
Australia grew 13% to AUD$3.3 million and sales in the USA grew 17% 
to AUD$0.9 million over the prior year’s period, while sales in Canada 
decreased 85% to AUD$56 thousand. Revenue drivers included 
increased awareness through digital and social media marketing 
initiatives, as well as in-store promotions and increased Southeast 
Asian travel. We believe that commercial traction, coupled with the 
launch of Immuron’s new ProIBS® product in December 2025, will 
support further growth and stock price appreciation from current levels.  
  

 
 

Investment Thesis 

➢ Unmet Medical Need - Increasing levels of antimicrobial resistance to broad spectrum 
antibiotics have created a large unmet need for new treatments. 

➢ Versatile Platform Technology – Immuron’s technology platform is based on 
generating highly specific polyclonal antibodies isolated from hyperimmune bovine 
colostrum. The technology can be applied to develop medicines across a large range 
of infectious diseases. 

➢ Revenue-Generating Products - Two commercial products, marketed in Australia, the 
United States, and Canada, generate revenue to offset some of Immuron’s clinical 
development costs. A third product is due to enter the Australian market in the last 
calendar quarter of 2025. 

➢ Promising Pipeline - Immuron’s three drug candidates in clinical development have 
generated promising results to date and may have the potential to transform current 
treatment paradigms for Clostridiodies difficile (C. difficile) infections, enterotoxigenic 
Escherichia coli (ETEC) infections, Shigellosis (bacillary dysentery), and travelers’ 
diarrhea. 

 

Key Risks 

➢ Capital adequacy and going concern risk. While product revenue partially offsets 
operational costs, Immuron’s operations will depend on near-term access to external 
capital for the foreseeable future. 

➢ Clinical development risk. Immuron’s two lead drug candidates, IMM-124E and IMM-
529, have yet to demonstrate efficacy in large-scale human clinical trials. 

➢ Management continuity and human capital risk. With only seven employees, 
Immuron is highly dependent on its senior leadership team.  

    

Valuation 

➢ We value IMRN ADS shares using a peer group EV/Revenue multiple of 5.86. Applied 
to Immuron’s FY2025 revenue of $4.91 million (in USD), we arrive at a peer group-
implied enterprise valuation of $28.8 million, or $0.0884 per ordinary share outstanding. 
Considering that one ADS represents 40 ordinary shares, our price target becomes 
$3.54, which we round to $3.50, suggesting strong upside to the current share price.  

52-Week Range $0.677 – $2.39 

Shares Outstanding 325.5 mil 

Insider / Institutional 1.23%/43.37% 

Public Float  $264.9 mil 

Market Capitalization $8.9 mil 

Total Debt $0.12 mil 

Debt / Equity 1.5% 

ROE (LTM) NM 

Book Value / Share $0.02 

Daily Volume (90-day) 579.4K 
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About the Company 

Immuron Limited is a commercial 
and clinical-stage Australian 
biopharmaceutical company 
focused on the development of 
antimicrobial polyclonal antibodies 
for the treatment of infectious 
diseases of the gastrointestinal 
tract. The Company’s ordinary 
shares trade on the Australian 
Securities Exchange under the 
symbol IMC. Incorporated in 1994, 
Immuron is headquartered in 
Carlton, Australia.  
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Important Disclosures 
 
Emerging Growth.com (“EG”) is a publisher and distributor of branded investment research reports provided by Emerging 
Growth Research LLC ("EGR Report") focused on both public and private companies.  This report was prepared for 
institutional and professional investors ONLY and it is also known as Company Sponsored Research ("CSR"). 
Collectively, however ("EGR Report(s)"). 
 
Be advised that this EGR Report is being provided by Emerging Growth Research LLC (EGR) solely for informational 
purposes, is not the opinion of EG, should not be construed as an offer or solicitation to buy or sell securities, and should 
not be considered in any decision to buy or sell any security mentioned within the EGR Reports. All information contained 
in the EGR Report as well as on the EmergingGrowth.com website is obtained from sources believed to be reliable but 
not guaranteed to be accurate or all-inclusive, timely, or correct. The information includes certain forward-looking 
statements, which may be affected by unforeseen circumstances and / or certain risks. Because EGR is compensated as 
detailed herein and EG receives Licensing fees from EGR, as also detailed herein, EG and EGR have a conflict of interest 
and strongly urge you to consult your own independent financial, investment, tax and legal advisors prior to purchasing or 
selling any securities mentioned herein. 
 
The analyst that has prepared and is responsible for the content of this report has stated that neither he/she, nor any of 
his/her associates both professional and personal, to the best of his/her knowledge have no personal or professional 
relationship with any of the companies or principals of any companies mentioned within, other than providing services that 
EGR may offer. 
 
EGR is being compensated by the subject Company of this report.  EGR was paid eighteen thousand and fifty dollars and 
does not expect to receive an additional amount over the following 12 months. EGR may have also received additional 
past compensation, EGR may receive future compensation, and EG may receive compensation for additional services 
such as presenting on the Emerging Growth Conference or investor or public relations services, details about which can 
be found in the full disclosure, here: https://emerginggrowth.com/imrn-egr-report-disclosure/. 
 
The reader or user of this content agrees that neither EGR and / or EG nor the analysts, directors, officers, employees, 
representatives, independent contractors, agents, or affiliates of EGR and EG shall be liable or held liable for any 
omissions, errors or inaccuracies, regardless of cause, foreseeability, or the lack of timeliness of this or any of our other 
reports to users. This lack of liability extends to direct, indirect, incidental, exemplary, compensatory, punitive, special or 
consequential damages, costs, expenses, legal fees, losses, lost income, lost profit, or opportunity costs.  
 
Again, all information contained herein should be independently verified by your own research and your own independent 
financial, investment, tax, and legal advisors prior to purchasing or selling any securities mentioned herein. 
 
In addition to the specific disclosures mentioned herein, you are encouraged to read our general disclosure here: 
EmergingGrowth.com/Disclosure. 
 

Rating Definitions  
 
Buy, 30% or greater price appreciation in the next 12 months. 
Buy-Extended, near-term EPS and/or revenue horizon is challenging with strong long-term appreciation possibility. 
Buy-Emerging, initial stages with low revenue and the potential for large returns with higher risk and volatility. 
Hold, perform similar to market. 
Sell, 30% or more decline in the next 12 months. 
 

© Copyright 2026 Emerging Growth Research LLC  
 
No part of this material may be copied, photocopied, or duplicated in any form by any means or redistributed without the 
prior written consent of Emerging Growth Research LLC.  
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