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REV ($M)

FYE Aug 2021A 2022E 2023E
1Q $0.7 $0.7A $0.7
2Q $0.7 $0.7E $0.7
3Q $0.7 $0.7E $0.7
4Q $0.7 $0.7E $0.7
Year $2.7 $2.7E $2.7

EPS

FYE Aug 2021A 2022E 2023E
1Q $(0.23) $(0.22)A $(0.28)
2Q $(0.17) $(0.23)E $(0.29)
3Q $(0.19) $(0.24)E $(0.32)
4Q $(0.19) $(0.26)E $(0.38)
Year $(0.78) $(0.95)E $(1.27)

Iniang Coverage

St Valenne’s Love for Oral Proteins Points to Future
in T2D; Iniang Coverage at OW with $20 PT

Investment Summary. We are iniang coverage of Oramed with an OW rang and 12-
month PT of $20. Oramed is a Plaorm Enabled Therapeucs company developing novel
drug formulaons by leveraging its Protein Oral Delivery (POD) technology for oral delivery
of pepdes, which are usually injected. Lead candidate, ORMD-0801 (‘0801), is oral insulin
being developed for type 2 diabetes mellitus (T2D).

We believe that ‘0801 may show a differenated and superior clinical profile relave
to injected insulin because of its potenal to mimic a more physiological response —
this route of administraon allows the absorbed insulin to travel through the hepac
portal vein and target the liver directly (discussed below). We note that oral insulin
may have addional advantages to injected insulin by avoiding/reducing frequent needle
“encounters”, such as increased compliance and adherence by paents, potenally leading
to beer outcomes in terms of glycemic control and complicaons of long-term T2D.

We see interest growing in the development of oral insulin and other diabetes-focused
pepde-based drugs, as injected pepde drugs such as Victoza (analog of glucagon like
pepde-1) have reached peak revenues of ~$3.9B due to their effecveness and despite
being “needle needing” in terms of administraon route. We highlight that the T2D is a
large market, as it has become a major global public health concern, with the Internaonal
Diabetes Federaon esmang that in 2013 382M adults aged 20–70 years worldwide
had T2D and that number is expected to rise to 592M by 2035 (Nat Rev Dis Primers.
2015 Jul 23;1:15019). We believe an approval of ‘0801 that would generate even low
penetraon into the US and EU5 markets could yield substanal revenue, and possibly
strategic interest, as we model ~$981M in un-adjusted revenue by 2030.

Two P3 studies for ORMD-0801 in T2D under way — first potenal value-creang data
readout in 2H22. ‘0801 is currently in two P3 studies in disnct T2D paent populaons
based on current treatment, which, if posive and approved, could enable a first line
treatment and/or 2nd line adjuncve treatment. The first P3, ORA-D-013-1, is well-
designed based on informave P2 studies, in our view, which is >75% enrolled and is guided
to read out in 2H22. This ‘013-1 P3 study is in T2D paents with inadequate glycemic
control on two or three oral glucose-lowering agents. The primary efficacy endpoint is the
mean change from baseline in HbA1C (hemoglobin A1c) at week 26. If this P3 readout is
clearly posive it may enable ‘0801 to become a leading second/third line of treatment in
place of DPP4s (dipepdyl-pepdase 4) inhibitors, GLP-1 (glucagon-like pepde 1) receptor
agonists, and SGLT2 (sodium-glucose transport protein 2) inhibitors.

The second P3, ORA-D-013-2, is being conducted in T2D paents with inadequate glycemic
control on diet control alone or on diet control and meormin monotherapy, for which we
esmate a data readout in 2H23. Similar to the first study, the primary efficacy endpoint
is mean change from baseline in HbA1c at week 26. Importantly, approximately 30% of
subjects will be naïve to first line of therapy, meormin. With the enrollment criteria of
this study, if the readout is clearly posive, there is the potenal ‘0801 may become first
line monotherapy or use in combinaon with meormin.

P2 studies showed signals of efficacy and guided the design of P3 studies. Previously, the
company conducted P2 studies that showed signals of efficacy. We note that there appear
to be inconsistencies in the data, which may limit the translatability of the prior data in
terms of predicve value for P3 data readouts, thus increasing risk for these programs.

The Disclosure Secon may be found on pages 50 - 51.
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 However, we see the totality of the database to be provocave, if not yet compelling. That
said, one parcular P2 study of ‘0801 in 180 T2D paents met the primary endpoint of
mean nighme glucose levels based on two nights of connuous glucose monitor (CGM)
data by comparison of the mean change between baseline and week 4 of either ‘0801 or
pbo treatment, and we see these results as encouraging. Clearly the conduct and readout
of the ongoing P3 studies may further enhance convicon in the prospects for ‘801 to usher
in a new paradigm for oral insulin-based treatment of T2D, and also provide validaon for
the POD technology plaorm more broadly.

The previous P2 proof-of-concept study was extended by a longer 12-week P2b dose-
ranging study (2 cohorts and 7 dosing regimens plus pbo), with a primary efficacy endpoint
of mean change in HbA1c from baseline to week-12 of the treatment period. Of the
269 subjects that received primary treatment and had baseline HbA1c results in Cohort
A, unfortunately 36 subjects needed to be excluded from the primary analysis due to
significant treatment by center interacon (236 clinical sites excluded). Similarly, of the
78 subjects that received treatment and had baseline HbA1c results, 13 subjects were
excluded from the primary analysis from Cohort B. As for the outcomes, although all ‘0801
dosing regimens were direconally posive, two of three groups in Cohort A showed
stascal significance for the primary endpoint, as did the combined data. As for Cohort
B, three of the four dosing groups were direconally posive, with two meeng stascal
significance (we note small sample size of 10-13 subjects per ‘0801 dosing regimen in
Cohort B). We do find the data generated from the larger 12-week P2b study provocave
and informave; however, the small sample size of Cohort B and the one dosing group that
was not direconal posive increases clinical risk in our view, and therefore we incorporate
a conservave PoS for the P3 programs.

Oral insulin — mimicking natural route of insulin may enhance outcomes & increase
compliance while avoiding daily jabs. We believe insulin that is absorbed from the
gastrointesnal (GI) track, such as ‘0801, may have therapeuc advantages compared to
injected insulin in the management of hepac (liver) glucose producon via its potenal
to mimic the natural route of insulin secreted by the pancreas. Aer absorpon in the
small intesnes and reaching the hepac portal vein, oral insulin is directly delivered to
the liver, potenally reestablishing the physiologic portal–peripheral insulin gradient and
providing hepac insulinizaon. In contrast, injected insulin is absorbed directly into the
peripheral circulaon without inial hepac extracon and fails to restore the portal-
peripheral insulin gradient and physiologic hepac insulinizaon. Therefore, it disrupts the
balance between hepac glucose producon and storage of hepac glycogen, yielding
hyperglycemia (high glucose levels). Aempts to control hyperglucagonemia and resulng
hyperglycemia by increasing doses of injected insulin may cause hypoglycemia, which can
lead to serious symptoms, including seizures.

Leveraging the Protein Oral Delivery plaorm for addional programs that we currently
view as “free call opons” — the future lies ahead. Pepdes are notoriously difficult
to administer orally due to the properes of the GI system, such as low stomach pH,
the presence of enzymes that degrade protein, and limited absorpon across mucosal/
cell barriers. However, differenang this plaorm relave to other oral pepde delivery
aempts, Oramed’s POD technology takes a three-pronged approach to delivering
pepdes orally, which includes: 1) encapsulaon of the pepde — pH-sensive capsule
shields the pepdes being delivered from hydrolysis in the stomach, with the content of
the capsule being released in the small intesnes, where the pH is close to neutral; 2)
use of protease inhibitors to protect the protein from degradaon by proteases in the
brush border zone of the small intesnes; and 3) use of absorpon enhancers to increase
paracellular permeability of the pepde.

We believe that ‘0801 may prove to have “pipeline in a product” potenal beyond T2D
as it is also being evaluated for type 1 diabetes mellitus and non-alcoholic steatohepas
(NASH), with NASH pilot study data expected in 2H22. Oramed also has earlier-stage assets
including ORMD-0901, an oral glucagon-like pepde-1 analog for T2D, and an oral SARS-
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 CoV-2 vaccine. We view these early-stage programs as “free call opons”, as our focus is
on ‘0801 for T2D, which may drive Oramed to become a leader in oral protein delivery and
usher in a new era in endocrine therapy.

Valuaon of ORMP shares. We use a probability-adjusted DCF analysis to value ORMP
shares, and we forecast cash flows out to 2036 (potenal 12-year markeng exclusivity
if approved by the FDA). We currently incorporate a 50% PoS for our T2D US model and
40% for the EU5 model. We assume a US launch in 2024 with a price point of $5225
year (average cost of five branded insulin products, according to the Medicare Part D
dashboard) and a maximal penetraon rate of ~4%. As for the EU5, we assume a launch
in 2025 with a discount of 33% from the assumed US pricing and model a maximal
penetraon rate of only ~3%. We apply a discount rate of 14% and do not assume a
terminal value for the franchise, which could prove overly conservave. The resulng NPV
of free cash flow is ~$876M, based on our analysis, which derives our 12-month price
target of $20share using shares outstanding as of end-FY2Q23E (February 2023). Lastly,
our model assumes an equity raise in FY2Q23.
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Oramed Pharmaceutical, Inc. (NASDAQ: ORMP, OW, $20 PT)
Oramed is developing drugs using its Protein Oral Delivery (POD) technology, which protects
proteins from proteolysis in the gastrointestinal (GI) tract & enhances absorption.

Investment thesis: Initiating coverage of Oramed at OW with a 12-month PT of $20. Oramed is a
Platform Enabled Therapeutics company (PET) developing novel drug formulations by leveraging
its POD tech for oral delivery of peptides, which are usually injected. Peptides are notoriously
difficult to administer orally due to the properties of the GI system, such as low stomach pH, the
presence of enzymes that degrade protein, and limited absorption across mucosal/cell barriers.
Lead candidate, ORMD-0801 (‘0801), is oral insulin being developed for type 2 diabetes mellitus
(T2D), which may show a differentiated and superior clinical profile relative to injected insulin.
Specifically, we believe, insulin that is absorbed from the GI track may have therapeutic
advantages compared to injected insulin in the management of hepatic glucose production via its
potential to mimic the natural route of insulin secreted by the pancreas. From the portal vein, oral
insulin is directly delivered to the liver, thereby reestablishing the physiologic portal–peripheral
insulin gradient & providing hepatic insulinization. Lead candidate ‘0801 is in two P3 studies in
distinct T2D populations based on current treatment, which if positive, could enable a first line
treatment and/or 2nd line adjunctive. The first P3, which is well-designed based on informative P2
studies, is >75% enrolled & is guided to read out in 2H22. In addition, ‘0801 has “pipeline in a
product” potential, as it is in development for type 1 diabetes & NASH, with NASH pilot study data
expected in 2H22. Oramed also has earlier-stage assets including ORMD-0901, an oral glucagon-
like peptide-1 analog for T2D, & an oral SARS-CoV-2 vaccine. We view these early-stage programs
as “free call options”, as our focus is on ‘0801 for T2D, which may drive Oramed to become a
leader in oral protein delivery and usher in a new era in endocrine therapy.

Company Pipeline

Source: Company presentation

Key events to watch for: 
ORMD-0801 Programs

 2H22 –P3 ORA-D-013-1 study of ‘0801 in type 2 diabetes top line data.

 2H23* – P3 ORA-D-013-2 study of ‘0801 in T2D top line data.

 2H23* – Potential NDA filing for ‘0801 in T2D.

 2024* – Potential approval & launch for ‘0801 in T2D.

 2H22 – Pilot study of ‘0801 in non-alcoholic steatohepatitis data.

Early-Stage Programs

 1H22 – ORMD-0901 GLP-1 analog for T2D bioavailability data.

 2H22 – P1 SARS-CoV-2 vaccine 24 healthy volunteer data.

Reasons to buy Oramed stock:

• Clinical studies under way – potential value-creating readouts & inflection points in 12-18 
months.

• P3 under way for '0801 for T2D patients with inadequate glycemic control on two 
or three oral glucose-lowering agents – if positive, could position ‘0801 as 2/3 line 
of treatment – data in 2H22.

• P3 under way for ‘0801 in T2D patients with inadequate glycemic control on diet 
control alone or on diet control & metformin – if positive, ‘0801 may be first line 
monotherapy or in combo with metformin – data in 2H23 (our estimate).

• Type 2 diabetes is a large global market – capturing a small portion of it may result in 
substantial revenue – we model meaningful $981M in unadjusted revenues in 2030. 

• ‘0801 has the potential to be a pipeline in a product – currently being evaluated in type 1 
diabetes (our favorite) & non-alcoholic steatohepatitis (NASH, pilot study) in 2H22.

• We see early-stage programs, including ORMD-0901 glucagon-like peptide-1 analog & the 
SARS-CoV-2 oral vaccine, as “free call options”.

• Oramed can potentially become a leader in oral protein delivery by leveraging POD tech.

Note: * Based on Cantor estimates  
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Valuation. We use a probability-adjusted DCF analysis to
value ORMP shares. We forecast cash flows out to 2036. We
apply a discount rate of 14% & do not assume a terminal
value. The resulting NPV of free cash flow is ~$876M, based
on our analysis, which derives our 12-month price target of
$20/share based on shares outstanding as of end-FY2Q23E
(February 2023). Our model assumes an equity raise in
FY2Q23.

Source: Company reports, FactSet Research, and Cantor Fitzgerald Research. Note: Price as of 02/16/2022

Oramed Pharmaceutical, Inc. (NASDAQ: ORMP, OW, $20 PT)

Insider Ownership Shares (000) %OS

Regals Capital Management Lp1,344 3.53

Kidron Nadav 931 2.44

Kidron Miriam 184 0.48

Sank Leonard 145 0.38

Hexter Joshua 124 0.33

Insiders / Stakeholders 2,991 7.85

Analyst Ratings Count %

Buy 5 100%

Hold 0 0%

Sell 0 0%

Total 5 100%

Recent Price $11.48

Shares Outstanding (MM) 36.67          

Market Cap (MM) $421

Cash (MM) $150.54

Cash/Share $3.95

Total Debt (MM) $0.504

Enterprise Value (MM) $272

52-Week Range $6.98 - $31.54

90-Day Avg. Trading Volume 945,689     

Float (M) (% Outstanding) 35.30    92.2%

% Short Interest (% of Float) 2.20      6.2%

Days to Cover 2.6

Institutional Ownership Shares (000) %OS

BlackRock Fund Advisors 1,381 3.61

Millennium Management LLC 762 1.99

Citadel Advisors LLC 534 1.4

SSgA Funds Management, Inc. 512 1.34

Two Sigma Investments LP 402 1.05

Morgan Stanley & Co. LLC 360 .94

Geode Capital Management LLC 245 .64

Northern Trust Investments, Inc.(Investment Management)243 .64

Two Sigma Advisers LP 227 .59

The Vanguard Group, Inc. 220 .57

Institutions 6,336 16.55
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Oramed Investment Summary – Past, Present & Future

 The Past – What Happened?

 Shares of ORMP have experienced downward pressure recently, as has the biotech sector in general, trading between 
$7.53 - $31.54 since November 2021.

• Outperformed in 2015, 2017, 2019 & 2021, underperformed 2016, 2018, &2020, & is down ~20% vs. an ~13% loss for 
the NBI YTD.

 The company is focused on developing oral formulations of peptide drugs such as insulin, with a near-term focus on 
diabetes. 

 The Present – What is Priced Into the Stock? We Believe:

 Initiation of two P3 studies of ORMD-0801 in type 2 diabetes.

 Positive P2b 298 subject study data for ORMD-0801 in T2D.

 Positive P2 180 subject study data for ORMD-0801 in T2D.

 Positive P2a study data for ORMD-0801 in type 1 diabetes.

 Sufficient cash on hand to fund operations into 2023 & through key value inflection points – ~$174M as of December 3,
2021.

 The Future – What Isn't (yet) Priced Into the Stock? We Believe:

 Two P3 readouts of ORMD-0801 in 2H22 (guided) & 2H23 (our estimate).

 P2 pilot study of ORMD-0801 in NASH guided for 2H22.

 P1 bioavailability study of ORMD-0901 in 1H22.

 P1 healthy volunteer data for oral SARS-CoV-2 vaccine in 2H22.
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Bull & Bear Points on Oramed 

Bull Points on Oramed

 Oramed is focused on developing oral formulations of efficacious peptide-based drugs that are approved for use as 
injectables – de-risks pipeline candidates.

 Lead candidate ORMD-0801, oral insulin, showed activity in P2 studies, including clinically meaningful reductions in 
HbA1c levels in a 12-week trial. 

 Type 2 diabetes is a large global market – capturing a small portion of it may result in substantial revenue – we model 
meaningful $981M in unadjusted revenues by 2030. 

 Multiple potential value-creating events in the next 12-18 months, including readouts for two P3 studies under way 
for ORMD-0801 in T2D (guided for 2H22 & our estimate of 2H23 for second study). 

 ORMD-0801 has the potential to become a pipeline in a product, as it is being evaluated in type 1 diabetes & NASH –
data from NASH pilot study expected in 2H22.

 The Protein Oral Delivery (referred to as POD) technology platform may enable Oramed to become a leader in oral 
delivery of peptide-based therapeutics.

 Multiple early-stage programs under way that we currently view as “free call options”. 

Bear Points on Oramed

 The main indication, T2D, has a well-established treatment paradigm with numerous well entrenched competitors in 
the marketplace. 

 Other companies are developing oral insulin, which may beat Oramed to the market or show greater efficacy in 
clinical studies.

 One dose group in the P2b study for ORMD-0801 had directionally inconsistent outcomes relative to the other six 
doses tested.

 Potential dilutive equity raise to support clinical development of its pipeline; we model a raise in FY2Q23.
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Protein Oral Delivery Technology 
Enables Oral Formulation of Well-Established Injectable Therapeutics
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Physiological Barriers to Oral Protein/Peptide Delivery

 Biological barriers protect the interior of the body from foreign particulates & potential pathogens – the same
barriers drastically reduce the efficacy of protein-based drugs administered orally.

 Biochemical barrier: most proteins are stable near neutral pH & deviations to either extreme can cause denaturation – stomach is
highly acidic (pH 1–2), which denatures many proteins.

 Mucus barrier: mucus coats the entire gastrointestinal (GI) tract, creating a physical barrier between the lumen & epithelial lining.

o Mucus contains mucin proteins, which can electrostatically trap molecules, & is rich in proteolytic enzymes that cleave proteins.

 Cellular barrier: The GI epithelium is comprised of various cell types, & this barrier regulates the transport of nutrients & proteins
between the gut lumen & the bloodstream or lymphatic system.

o Protein complexes (including tight junctions, adherens junctions & desmosomes) between adjacent epithelial cells physically
prevent passage between cells of large molecules (e.g., proteins).

Exhibit 1: Physiological Barriers to Oral Protein & Peptide Delivery

Source: Nat Rev Drug Discov. 2020 Apr;19(4):277-289 & Nature Reviews Materials volume 5, pages127–148 (2020)
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Mechanisms of Action of Materials Used for Oral Drug Delivery

 Approaches that have been used to achieve oral peptide-based drug delivery include:
 Acid-stable coating: peptides can be coated with an acid-stable enteric coat to prevent their dissolution in the stomach.

 Mucus penetration: mucus-penetrating coatings facilitate the transit of proteins & peptides through the loosely adherent & firmly
adherent mucus layers.

 Mucoadhesion: mucoadhesive polymer coatings increase the drug residence time at the desired site, reducing dilution effects.

 Enzyme (protease) inhibition: protease inhibitors inactivate proteolytic enzymes found in the digestive tract to prevent protein
degradation.

 Paracellular transport: paracellular permeation enhancers transiently disrupt tight-junction complexes between adjacent epithelial
cells, through events such as calcium chelation or modulation of intracellular signaling cascades.

 Transcellular transport: transcellular permeation enhancers enable translocation of the protein cargo by facilitating its diffusion
through the cell.

 Physical insertion: pierce the intestinal lining & directly administer a protein payload to the underlying vasculature.

Source: Nat Rev Drug Discov. 2020 Apr;19(4):277-289 & Nature Reviews Materials volume 5, pages127–148 (2020)

Exhibit 2: Mechanisms of Action of Materials Used for Oral Drug Delivery
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Protein Oral Delivery (POD) Technology for Oral Drug Delivery

 Oramed’s POD technology takes a three-pronged approach to delivering peptides orally.

 Encapsulation of the peptide – pH-sensitive capsule shields the peptide from hydrolysis in the stomach & the protein & other additives
within the formulation are contemporaneously released in the small intestines, where the pH is close to neutral

 Protease inhibitors (PI) – PIs, such as soybean trypsin inhibitor, protect the protein from degradation by proteases in the brush border
zone of the small intestines.

 Chelating agent – it scavenges calcium, an important cofactor for many proteases, & thereby inhibits intestinal enzyme activities, while
also increasing paracellular permeability.

Source: Company Presentation

Exhibit 3: POD Proprietary Technology for Oral Peptide Drug Delivery

Enteric coating protects peptides
from low pH environment

Protease inhibitors protect the
peptide from degradation

Absorption enhancers increase 
peptide crossing of the 
mucosal/cellular barriers into the 
bloodstream 
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ORMD-0801 Oral Insulin for Type 2 Diabetes
Potential Clinically Differentiated Profile by Mimicking Natural Route of Insulin Secreted by the Pancreas   
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Type 2 Diabetes Mellitus: Slide I of II

 The market opportunity for T2D is large & growing, as it is an expanding global health problem.

 T2D has become a major global public health concern as the International Diabetes Federation estimated that in 2013 382M adults
aged 20–70 years worldwide had T2D.

 The number of T2D patients is expected to rise to 592M by 2035.

 T2D is characterized by dysregulation of carbohydrate, lipid & protein metabolism, & results from impaired insulin
secretion, insulin resistance or a combination of both.

 Individuals with T2D are at high risk for both microvascular & macrovascular complications due to hyperglycemia &
components of the insulin resistance (metabolic) syndrome.

 Microvascular complications include retinopathy, nephropathy & neuropathy.

 Macrovascular complications include cardiovascular comorbidities.

Source: Nat Rev Dis Primers. 2015 Jul 23;1:15019.

Exhibit 4:  Prevalence of T2D & Impaired Glucose Tolerance (IGT) in 2013 & Predictions for 2035 

R

February 18, 2022

 

74401_0b391b67-da39-4737-bd79-dd1c8df25f1b.pdf

14
 



Type 2 Diabetes Mellitus: Slide II of II

 A normal response following a meal: insulin secretion is
stimulated & glucagon secretion is inhibited by the
combined actions of hyperinsulinemia & hyperglycemia.
 Approximately 60–70% of insulin secretion is dependent on the

release of the incretin hormones, including glucagon-like
peptide 1 (GLP1) & gastric inhibitory polypeptide (GIP).

 Changes in glucose, insulin & glucagon levels suppress hepatic
glucose production, stimulate muscle glucose uptake & inhibit
lipolysis.

o Inhibiting lipolysis results in a reduction in the free fatty acid
concentration in blood, which further enhances the effect of
insulin on the liver & muscle.

 T2D is associated with major disturbances in all the
physiological responses mentioned above:

o Insulin secretion is impaired.

o Fasting plasma glucagon levels are increased & fail to
suppress normally after a meal.

o Basal hepatic glucose production is increased & fails to
suppress normally after a meal.

o Muscle glucose uptake is impaired.

o Fasting plasma free fatty acid levels are increased & fail to
suppress normally following a meal.

o Post-meal rise in GLP1 & GIP is normal or modestly
decreased – however, there is pancreatic β-cell resistance to
the stimulatory effect of GLP1 & GIP on insulin secretion.

 There are many treatment modalities for T2D (red text in
Exhibit 5); however, many patients remain hyperglycemic,
suggesting the need for more efficacious drugs.

TZDs – Thiazolidinediones, DPP – 4i – Dipetidyl peptide – 4 
inhibitor, GLP-1RA – Glucagon like peptide – 1 receptor 
agonist, SGLT-2i - Sodium–Glucose co-transporter 2 inhibitor

Source: Biomed Pharmacother. 2020 Nov;131:110708.

Exhibit 5:  Pathophysiology of T2D – Ominous Octet
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Potential Physiological Advantages of an Oral Insulin Agent Such as ORMD-0801: Slide I of II

 Oral insulin may have therapeutic advantages in the management of hepatic glucose production, via its potential to
mimic the natural route of endogenous insulin secreted by the pancreas.

 After reaching the portal vein, oral insulin is directly delivered to the liver & then to the peripheral circulation, thereby potentially
reestablishing the physiologic portal–peripheral insulin gradient & providing for adequate hepatic insulinization.

 Injected insulin is absorbed directly into the peripheral circulation without initial hepatic extraction & fails to restore the portal-
peripheral insulin gradient & physiologic hepatic insulinization.

Source: Company presentation

Exhibit 6: Oral Insulin Mimics the Delivery of Endogenous Insulin
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Potential Physiological Advantages of an Oral Insulin Agent Such as ORMD-0801: Slide II of II

 Route of insulin administration may make a difference
– oral administration more closely mimics physiological
insulin release as compared to injected insulin.
 Physiologic pathway & hepatic clearance of endogenous

insulin:

o Following caloric intake, insulin is secreted from β-cells &
it partially suppresses secretion of glucagon from α-cells.

o Insulin & glucagon flow into the portal-hepatic vein at a
ratio that allows for glucose disposition by the liver &
peripheral tissue.

o Up to 80% of secreted insulin is taken up by the liver on
first pass & the rest reaches the systemic circulation,
creating a portal/peripheral insulin gradient.

o Due to receptor binding & its short plasma half-life,
insulin is rapidly cleared from the circulation.

 Injected insulin:

o It enters systemic circulation, with equal distribution in
tissues – a portal/peripheral insulin gradient is absent.

o Insufficient insulin levels at the islet level leads to
inadequate suppression of glucagon secretion, resulting
in hyperglucagonemia, & a perturbed insulin/glucagon
ratio in the portal vein.

o The balance between hepatic glucose production &
storage of hepatic glycogen is disrupted, yielding
hyperglycemia.

o Attempts to control hyperglucagonemia & resulting
hyperglycemia by increasing doses of injected insulin
may cause hypoglycemia.

Source: Company presentation, CODHY 2018 

Exhibit 7:  Pathways of Secreted Versus Subcutaneously 
Injected Insulin
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Proof of Concept Established – 4-Week P2 Study of ORMD-0801 for T2D: Slide I of IV

Exhibit 8:  P2 Proof-of-Concept Study Design

Source: Company presentation
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Proof of Concept Established – 4-Week P2 Study of ORMD-0801 for T2D: Slide II of IV

 P2 study of ORMD-0801 in T2D patients met the primary endpoint of mean nighttime glucose levels based on two 

nights of CGM data by comparison of the mean change between baseline & week 4 of ORMD-0801 & pbo treatment.

 Data analysis was conducted by combining the two active cohorts (pre-specified).

 Data analysis of 80% trimmed CGM data (10% highest & lowest values for each treatment group removed).

CGM-continuous glucose monitoring
Source: Company presentation, CODHY 2018 (ORA-D-007)

Exhibit 9: P2 Study Primary Efficacy Endpoint

R

February 18, 2022

 

74401_0b391b67-da39-4737-bd79-dd1c8df25f1b.pdf

19
 



Proof of Concept Established – 4-Week P2 Study of ORMD-0801 for T2D: Slide III of IV

 Change from baseline values as obtained from continuous glucose monitoring at week 4. 

 Assessments using CGM data based on results from the two last days during the assessment period (run-in or active treatment).

 Analysis of 80% trimmed CGM data (10% highest and lowest values for each treatment group removed).

CGM-continuous glucose monitoring
Source: Company presentation, CODHY 2018 (ORA-D-007)

Exhibit 10: P2 Study Primary Efficacy Objective Presented as a Waterfall Plot
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Proof of Concept Established – 4-Week P2 Study of ORMD-0801 for T2D: Slide IV of IV

 Change from baseline values as obtained from continuous glucose monitoring at week 4 showed improvement for 

ORMD-0801 arm. 

 Change from baseline values as obtained from CGM at 4 weeks – 80% trimmed data – ITT population.

 Assessments using CGM data based on results from the two last days during the assessment period (run-in or active treatment).

 24-hour is from 6am to 6am; fasting is from 5am to 7 am; & daytime is from 6am to 10pm.

CGM-continuous glucose monitoring
Source: Company presentation, CODHY 2018 (ORA-D-007)

Exhibit 11: P2 Study Exploratory Continuous Glucose Monitoring Parameters
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Proof of Concept Extended by 12-Week P2b Study of ORMD-0801 for T2D: Slide I of VIII 

 P2b randomized, double-blind, pbo-controlled, 12-week, 298 patient, two-part study.

 Part 1 – In the first 2 weeks of active treatment, subjects received double-blind therapy according to their randomized regimen (pbo or 

ORMD-0801) to be taken at bedtime, twice a day, or three times a day.

 Part 2 – subjects remained on fixed doses of ORMD-0801 or matched pbo for 10 weeks. 

o Doses were not adjusted unless clinically indicated for adverse events or hypoglycemia. 

 Two cohorts enrolled in study:

o Cohort A: 272 patients were randomized to once-daily (32mg/day), twice-daily (64mg/day), thrice-daily (96mg/day) or a 

corresponding pbo for each treatment arm.

o Cohort B: 81 patients were randomized to 8 mg once-daily, 8 mg dosed twice-daily, 16 mg dosed once-daily, 16 mg dosed twice-

daily or pbo dosed once-daily. 

 Primary endpoint – mean change in HbA1C from baseline to week 12 of the treatment period. 

 Secondary endpoint – mean change from baseline over time for HbA1C (Wk 0 (Part 1), Wk 0 (Part 2), Wk 8 (Part 2) Wk 10 (Part 2)).

Source: Company presentation

Exhibit 12: 12-Week P2b Study Dose Arms
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Proof of Concept Extended by 12-Week P2b Study of ORMD-0801 for T2D: Slide II of VIII 

 12-week P2b study – data from 2/36 clinical sites were excluded due to significant treatment-by-center interaction –

36/269 subjects in Cohort A & 13/78 subjects in Cohort B were excluded.

 Cohort A: patients were randomized to once-daily (32mg/day), twice-daily (64mg/day), thrice-daily (96mg/day) or a corresponding 

pbo for each treatment arm.

o 272 subjects received primary treatment (included in safety population).

o 269 subjects received primary treatment & had baseline HbA1c results (included in ITT population).

• 233 subjects were included in the primary analysis (all sites excluding sites 13 & 20).

• 36 subjects were excluded from the primary analysis (sites 13 & 20 were excluded due to significant treatment-by-center 

interaction).

• 209 of the 233 subjects included in the primary analysis had week 12 HbA1c results.

 Cohort B: 78 patients were randomized to 8 mg once-daily, 8 mg dosed twice-daily, 16 mg dosed once-daily, 16 mg dosed twice-daily 

or pbo. 

o 81 subjects received treatment (included in safety population).

o 78 subjects received treatment and had baseline HbA1c results (included in ITT population).

• 65 subjects were included in the primary analysis (all sites excluding sites 13 & 20).

• 13 subjects were excluded from the primary analysis (sites 13 & 20 were excluded due to significant treatment by center 

interaction).

o 57 of the 65 subjects included in the primary analysis had week 12 HbA1c results.
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Proof of Concept Extended by 12-Week P2b Study of ORMD-0801 for T2D: Slide III of VIII 

 12-week P2b study – encouraging data that suggest lower dosing results in more efficacious response to ORMD-0801.

 Clinically meaningful changes in HbA1C from baseline to week 12 observed.

 A 0.5% reduction in HbA1c is a clinically relevant change that may lead to reduction of cardiovascular disease risk in patients with T2D 

(N Am J Med Sci. 2012 Aug; 4(8): 336–343.)

Source: Company presentation & Cantor Fitzgerald Research

Exhibit 13: Mean Placebo Adjusted HbA1C Change from Baseline at Week 12

Cohort B Cohort A
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Proof of Concept Extended by 12-Week P2b Study of ORMD-0801 for T2D: Slide IV of VIII 

 12-week P2b study – Cohort A HbA1c week 12 primary analysis shows “mostly” positive results.

 Lower daily dosing resulted in statically significant changes for ORMD-0801 compared to pbo in two of the three dose arms.

Source: Company presentation

Exhibit 14: Cohort A HbA1c Week 12 Primary Analysis
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Proof of Concept Extended by 12-Week P2b Study of ORMD-0801 for T2D: Slide V of VIII 

 12-week P2b study – Cohort B HbA1c week 12 primary analysis shows “mostly” positive results.

 Three of the four ORMD-0801 dosing arms in Cohort B were directionally positive with two of them having statistically significant 

differences from pbo.  

 Lower daily dosing resulted in statically significant changes for ORMD-0801 compared to pbo.

Source: Company presentation and Cantor Fitzgerald Research

Exhibit 15: Cohort B HbA1c Week 12 Primary Analysis

Cohort B Cohort A
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Proof of Concept Extended by 12-Week P2b Study of ORMD-0801 for T2D: Slide VI of VIII 

 12-week P2b study – summary of changes from baseline at week 12 in subjects with baseline HbA1c >9% or ≤9%.

 Lower daily dosing resulted in a greater pbo adjusted change in HbA1c levels than higher doses.

 A greater reduction was observed for subjects with >9% HbA1c levels at baseline compared to those with ≤9%.

Source: Company presentation & Cantor Fitzgerald Research

Exhibit 16: Change From Baseline at Week 12 in Subjects with Baseline HbA1c Levels of  >9% or ≤9%.

Dose Cohort Pbo Adjusted Changes in HbA1c Levels

32mg/day (32mg once daily) -0.72

64mg/day (32mg twice daily) -0.65

96mg/day (32mg thrice daily) -0.54

Dose Cohort Pbo Adjusted Changes in HbA1c Level

32mg/day (32mg once daily) -0.41

64mg/day (32mg twice daily) -0.52

96mg/day (32mg thrice daily) -0.41

Cohort A Subjects with HbA1c >9 at Baseline (n=92)

Cohort A Subjects with HbA1c ≤9 at Baseline (n=117)

Dose Cohort Pbo Adjusted Changes in HbA1c Level

8mg/day (8mg once daily) -1.26

16mg/day (8mg twice daily) -1.03

16mg/day (16mg once daily) Not Disclosed

32mg/day (16mg twice daily) Not Disclosed

Dose Cohort Pbo Adjusted Changes in HbA1c Level

8mg/day (8mg once daily) -0.56

16mg/day (8mg twice daily) -0.71

16mg/day (16mg once daily) Not Disclosed

32mg/day (16mg twice daily) Not Disclosed

Cohort B Subjects with HbA1c >9 at Baseline (n=118)

Cohort B Subjects with HbA1c ≤9 at Baseline (n=148)
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Proof of Concept Extended by 12-Week P2b Study of ORMD-0801 for T2D: Slide VII of VIII 

 12-week P2b study – secondary endpoint of continuous glucose monitoring data is consistent with the HbA1C results.

Source: Company presentation

Exhibit 17: Continuous Glucose Monitoring Area Under the Curve

Cohort A Cohort B
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Proof of Concept Extended by 12-Week P2b Study of ORMD-0801 for T2D: Slide VIII of VIII 

 12-week P2b study – no major safety signals observed for ORMD-0801 compared to pbo. 

 Treatment with ORMD-0801 at all doses was safe & tolerable, with no serious drug-related adverse events, & no increased frequency 

of weight gain compared to pbo

 Notably, no increased frequency of hypoglycemic episodes observed compared to pbo – supports the idea that oral 

insulin has the potential to mimic the natural route of endogenous insulin secreted by the pancreas. 

Source: Company presentation & Cantor Fitzgerald Research

Exhibit 18: Cohort A & B Hypoglycemic Events

Dose Cohort Hypoglycemic Events

Placebo 21

32mg/day (32mg once daily) 16

64mg/day (32mg twice daily) 4

96mg/day (32mg thrice daily) 32

Placebo 25

8mg/day (8mg once daily) 0

16mg/day (8mg twice daily) 16

16mg/day (16mg once daily) 20

32mg/day (16mg twice daily) 0

Cohort A

Cohort B
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Two P3 Studies Under Way for ORMD-0801 in Type 2 Diabetes Mellitus: Slide I of II 

 P3 ORA-D-013-1 in T2D patients with inadequate glycemic control on two or three oral glucose-lowering agents – data
guided for 2H22.

 Randomized, double-blind, double-dummy, pbo-controlled 26-week study enrolling ~675 subjects.

 Subjects will be randomized (1:1:1) to receive 8 mg ORMD-0801 administered once-daily at night or 8 mg ORMD-0801 administered
twice daily, each morning ~45 minutes prior to breakfast & each night prior to bedtime, or matching pbo.

 The primary efficacy endpoint is the mean change from baseline in HbA1C at 26 weeks.

 Key secondary efficacy endpoint is the mean change from baseline in fasting plasma glucose at 26 weeks.

 If positive, there is a potential to place ORMD-0801 as second/third line of treatment in place of DPP4s/GLP-1/SGLT-
2s*.

 What would we like to see out of this study? A clinically meaningful pbo-adjusted change for ‘0801 arm like other T2D
approved drugs have shown.

 We would like to see ≥0.5% pbo-adjusted reduction in HbA1c, which is a clinically relevant change that may lead to reduction of
cardiovascular disease risk in patients with T2D (N Am J Med Sci. 2012 Aug; 4(8): 336–343).

Exhibit 19: P3 Study Dosing Regimens

Source: Company Presentation
*
DPP4 – Dipeptidyl-peptidase 4
GLP-1 – Glucagon-like peptide 1
SGLT2 – Sodium-glucose transport protein 2
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Two P3 Studies Under Way for ORMD-0801 in Type 2 Diabetes Mellitus: Slide II of II 

 P3 ORA-D-013-2 in T2D patients with inadequate glycemic control on diet control alone or on diet control &
metformin monotherapy – data in 2H23 (our estimate).

 Randomized, double-blind, pbo-controlled 26-week study enrolling ~450 subjects.

 Subjects will be randomized (1:1) to receive 8 mg ORMD-0801 administered once-daily at night or matching pbo.

 The primary efficacy endpoints is the mean change from baseline in HbA1C at 26 weeks.

 Key secondary efficacy endpoint is the mean change from baseline in fasting plasma glucose at 26 weeks.

 Approximately 30% of subjects will be naïve to first line of therapy, metformin – if positive, there is the potential
ORMD-0801 may become first line monotherapy or used in combination with metformin.

 What would we like to see out of this study? A clinically meaningful pbo-adjusted change for ‘0801 arm like other T2D
approved drugs have shown.

 We would like to see ≥0.5% pbo-adjusted reduction in HbA1c, which is a clinically relevant change that may lead to reduction of
cardiovascular disease risk in patients with T2D (N Am J Med Sci. 2012 Aug; 4(8): 336–343.)

Exhibit 20: P3 Study Dosing Regimens

Source: Company presentation
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Examples of Orally Administered Insulin Strategies

Exhibit 21: Oral Insulin Programs in Clinical Development

Source: Drug Discov Today. 2021 Apr;26(4):1097-1105
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Leveraging POD Technology for Additional Programs – the Future & Additional Upside Potential
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Additional Programs Under Way Leveraging the Protein Oral Delivery (POD) Tech: Slide I of III 

 ORMD-0801 is being evaluated in type 1 diabetes mellitus.
 A P2a study showed oral insulin reduced bolus insulin requirements, the level of post-meal glucose, & the levels of daytime glucose.

 ORMD-0801 is being evaluated in non-alcoholic steatohepatitis (NASH) – data in 2H22.
 Currently in two clinical studies – however, we keep this in the show-me category as NASH has proven to be a difficult indication for

which to develop drugs.

Exhibit 22: Reduction in Fasting Blood Glucose (FBG)

Source: Company presentation

Source: Company presentation

Exhibit 23: NASH Studies Under Way
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Additional Programs Under Way Leveraging the Protein Oral Delivery (POD) Tech: Slide II of III

 ORMD-0901 is oral delivered GLP-1 (glucagon-like peptide-1) analog being developed for type 2
diabetes mellitus – data guided for in 2Q22.

 GLP-1 analogs (GLP-1 receptor agonists) mimic the endogenous hormone in the body resulting in insulin release &
attenuate hyperglycemia during meals (i.e., the incretin effect).

 This class of drug is attractive given its glucose-lowering effects without the adverse effects of hypoglycemia &
weight gain (Am Health Drug Benefits. 2017 Jun; 10(4): 178–188).

 A bioavailability study showed that ORMD-0901 stimulated insulin release (Exhibit 24), which suggests
preserved biological activity of the GLP-1 analog.
 However, it is still in the early stages of development.

Exhibit 24: Insulin Release in Healthy Volunteers Dosed with ORMD-0901

Source: Company presentation
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Additional Programs Under Way Leveraging the Protein Oral Delivery (POD) Tech: Slide III of III

 Oravax is a joint venture between Oramed & Premas Biotech (private) that is developing a novel oral COVID-19
vaccine.

 Oramed is the majority shareholder of Oravax (63%).

 The novel oral vaccine is using Oramed’s POD technology in combination with Premas’ D-Crypt technology.

 D-Crypt is a protein expression platform designed for high-yield production of difficult-to-express proteins.

 D-Crypt platform utilizes a yeast expression host, which should reduce costs relative to human or insect cell-based expression systems.

 P1 study initiated in December 2021 – data expected in 2H22.

 The study is being conducted in South Africa.

 24 subjects that have not been previously infected with, or vaccinated against, SARS-CoV-2 virus are to be enrolled.
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ORMD-0801 Market Model
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Development Timeline for ORMD-0801 in Type 2 Diabetes Mellitus

 Key development timeline assumptions for ORMD-0801 in T2D.

 P3 data in 2H22 for ORA-D-013-1 study. 

 P3 data in 2H23 (our estimate) for ORA-D-013-2 study. 

 NDA filing in 2H23 & an MAA filing in 1H24.

 Potential approval & launch in 2024 in the US & in 2025 in the EU.

Exhibit 25: Development Timelines for ORMD-0801 in Type 2 Diabetes Mellitus

Source: Cantor Fitzgerald Research
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 Key assumptions for T2D market models.

 The prevalence of T2D is estimated to be 8911/100K in the US & 8529/100K in the EU (J Epidemiol Glob Health. 2020 Mar; 10(1): 107–
111).

o This suggest that there are ~22.3M T2D patients between the ages of 18-80 in the US.

o This suggest that there are ~19.8M T2D patients between the ages of 18-80 in the EU5.

 It is estimated that 15.9% of diabetes patients use insulin alone & 14.1% that use it in combination with oral drugs in the US (Centers
for Disease Control).

o This suggests that there are 6.7M diabetes patients that use insulin in the US.

 It is estimated that 20% of diabetes patients use insulin in the EU (Diabetes Res Clin Pract. 2020 Mar;161:108053).

o This suggests that there are 4M diabetes patients that use insulin in the EU5.

 We assume a price of $5225/year in the US & $3571K/year (67% of US price) in the EU5 – pricing point is a result of the average cost
of five branded insulin products according to the Medicare Part D dashboard (here).

Type 2 Diabetes Mellitus Market Model: Slide I of III
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 Type 2 diabetes mellitus US market model.

Type 2 Diabetes Mellitus Market Model: Slide II of III

Exhibit 26: US T2D Market Model  

Source: Cantor Fitzgerald Research
Note: We assume the launch to take place in 2024 in the US.
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 Type 2 diabetes mellitus EU5 market model.

Type 2 Diabetes Mellitus Market Model: Slide III of III

Exhibit 27: EU5 T2D Market Model  

Source: Cantor Fitzgerald Research
Note: We assume the launch to take place in 2025 in the EU5.
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Oramed Valuation
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ORMP Valuation - $20 PT

 Valuation. 

 We use a probability-adjusted DCF analysis to
value ORMP shares. We forecast cash flows out
to 2036. We apply a discount rate of 14% & do
not assume a terminal value. The resulting NPV
of free cash flow is ~$900M, based on our
analysis, which derives our 12-month price target
of $20/share. Our model assumes an equity raise
in FY2Q23 & shares outstanding as of end-
FY2Q23E.

 The probability of success for each market model
is shown in Exhibit 28.

Source: Cantor Fitzgerald Research

Exhibit 28: ORMP Valuation

PoS

ORMD-0801 for Type 2 Diabetes Mellitus - US 50%

ORMD-0801 for Type 2 Diabetes Mellitus - EU5 40%

ORMP Share Value

Terminal growth rate -100%

Terminal value $0

Discount rate 14%

NPV of FCF $876,417

NPV of TV $0

Total NPV $876,417

TV as a % of NPV 0%

NPV/Share $20.12

Shares Outstanding (M) 43.55
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ORMP Valuation - $20 PT

Source: Cantor Fitzgerald Research

Exhibit 30: ORMP Valuation

Exhibit 29: Discounted Cash Flow

Source: Cantor Fitzgerald Research

 $20 PT implies ~88% upside potential from current levels. 

ORMP Share Value

Terminal growth rate -100%

Terminal value $0

Discount rate 14%

NPV of FCF $876,417

NPV of TV $0

Total NPV $876,417

TV as a % of NPV 0%

NPV/Share $20.12

Shares Outstanding (M) 43.55

(in $ '000 except for per share data)

FY2H23E 2024E 2025E 2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E 2034E 2035E 2036E

Probability adjusted revenue $1,348 $28,386 $62,542 $131,578 $209,485 $292,888 $382,084 $477,386 $542,464 $622,917 $708,328 $798,948 $827,784 $857,666

COGS $135 $2,839 $6,254 $13,158 $20,949 $29,289 $38,208 $47,739 $54,246 $62,292 $70,833 $79,895 $82,778 $85,767

COGS as a % of revenue 10% 10% 10% 10% 10% 10% 10% 10% 10% 10% 10% 10% 10% 10%

R&D $19,913 $37,305 $46,632 $55,958 $64,352 $70,787 $74,326 $75,813 $77,329 $78,876 $80,453 $82,062 $83,703 $85,377

SG&A $10,542 $16,868 $25,302 $37,954 $49,340 $59,208 $65,128 $68,385 $69,753 $71,148 $72,571 $74,022 $75,502 $77,012

Probability adjusted EBIT ($29,241) ($28,627) ($15,647) $24,509 $74,845 $133,604 $204,421 $285,450 $341,136 $410,602 $484,472 $562,970 $585,800 $609,509

Taxes $0 $0 $0 $0 $0 $28,018 $42,928 $59,944 $71,639 $86,226 $101,739 $118,224 $123,018 $127,997

Tax rate 0% 0% 0% 0% 0% 21% 21% 21% 21% 21% 21% 21% 21% 21%

NOPAT ($29,241) ($28,627) ($15,647) $24,509 $74,845 $105,586 $161,493 $225,505 $269,497 $324,375 $382,733 $444,746 $462,782 $481,512

D&A $83 $149 $201 $316 $466 $654 $869 $1,094 $1,321 $1,547 $1,761 $1,973 $2,186 $2,401

SBC $3,655 $6,501 $9,313 $12,792 $16,857 $20,744 $23,944 $26,722 $29,427 $31,417 $33,857 $36,431 $39,146 $40,247

Change in working capital $2,130 $3,207 $1,665 $3,951 $4,617 $4,413 $3,635 $3,154 $3,072 $2,261 $2,770 $2,923 $3,084 $1,250

CapEx ($305) ($542) ($776) ($1,066) ($1,405) ($1,729) ($1,995) ($2,227) ($2,452) ($2,618) ($2,821) ($3,036) ($3,262) ($3,354)

Operating FCF ($23,678) ($19,312) ($5,244) $40,502 $95,380 $129,668 $187,945 $254,249 $300,864 $356,982 $418,299 $483,037 $503,936 $522,057

Discount period 0.5 1.5 2.5 3.5 4.5 5.5 6.5 7.5 8.5 9.5 10.5 11.5 12.5 13.5

Discount factor 0.94 0.82 0.72 0.63 0.55 0.49 0.43 0.37 0.33 0.29 0.25 0.22 0.19 0.17

PV of CF ($22,176) ($15,866) ($3,779) $25,604 $52,892 $63,075 $80,195 $95,164 $98,782 $102,814 $105,678 $107,047 $97,964 $89,023
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Financial Statements
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Oramed Income Statement

Exhibit 31: ORMP Income Statement

Source: Cantor Fitzgerald Research and company reports

(in $ '000 except for per share data)

Total Revenue $2,703 $674 $674 $674 $674 $2,696 $674 $674 $674 $674 $2,696 $56,771 $126,912 $267,871 $428,692 $600,811 $784,837 $981,410 $1,117,885 $1,291,140 $1,475,048 $1,670,141 $1,730,054 $1,792,128

EPS ($0.78) ($0.22) ($0.23) ($0.24) ($0.26) ($0.95) ($0.28) ($0.29) ($0.32) ($0.38) ($1.27) ($0.43) $0.46 $2.77 $5.52 $8.61 $11.99 $15.61 $18.06 $21.18 $24.47 $27.92 $28.83 $29.77

Nov '21 Feb '22 May '22 Aug '22 Nov '22 Feb '23 May '23 Aug '23 Aug '24 Aug '25 Aug '26 Aug '27 Aug '28 Aug '29 Aug '30 Aug '31 Aug '32 Aug '33 Aug '34 Aug '35 Aug '36

2021A 1Q22A 2Q22E 3Q22E 4Q22E 2022E 1Q23E 2Q23E 3Q23E 4Q23E 2023E 2024E 2025E 2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E 2034E 2035E 2036E

ORMD-0801 in Type 2 Diabetes Mellitus $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $56,771 $117,767 $244,298 $380,083 $525,634 $681,491 $848,220 $953,097 $1,064,605 $1,183,092 $1,308,922 $1,357,627 $1,408,144

US Sales $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $56,771 $117,767 $244,298 $380,083 $525,634 $681,491 $848,220 $953,097 $1,064,605 $1,183,092 $1,308,922 $1,357,627 $1,408,144

ORMD-0801 in Type 2 Diabetes Mellitus $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $9,145 $23,573 $48,609 $75,177 $103,346 $133,191 $164,788 $226,535 $291,956 $361,218 $372,427 $383,984

EU Sales $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $9,145 $23,573 $48,609 $75,177 $103,346 $133,191 $164,788 $226,535 $291,956 $361,218 $372,427 $383,984

Product sales $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $56,771 $126,912 $267,871 $428,692 $600,811 $784,837 $981,410 $1,117,885 $1,291,140 $1,475,048 $1,670,141 $1,730,054 $1,792,128

Other revenues $2,703 $674 $674 $674 $674 $2,696 $674 $674 $674 $674 $2,696 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0

Total revenues $2,703 $674 $674 $674 $674 $2,696 $674 $674 $674 $674 $2,696 $56,771 $126,912 $267,871 $428,692 $600,811 $784,837 $981,410 $1,117,885 $1,291,140 $1,475,048 $1,670,141 $1,730,054 $1,792,128

COGS $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $5,677 $12,691 $26,787 $42,869 $60,081 $78,484 $98,141 $111,789 $129,114 $147,505 $167,014 $173,005 $179,213

as % of product revenues 10% 10% 10% 10% 10% 10% 10% 10% 10% 10% 10% 10% 10% 10% 10% 10% 10% 10% 10% 10% 10% 10% 10% 10%

% growth

R&D expenses (GAAP) $20,989 $6,410 $6,859 $7,339 $7,853 $28,460 $8,402 $8,990 $9,620 $10,293 $37,305 $46,632 $55,958 $64,352 $70,787 $74,326 $75,813 $77,329 $78,876 $80,453 $82,062 $83,703 $85,377 $87,085

% growth 105% 10% 7% 7% 7% 36% 7% 7% 7% 7% 31% 25% 20% 15% 10% 5% 2% 2% 2% 2% 2% 2% 2% 2%

% of sales

SG&A expenses (GAAP) $5,937 $2,324 $2,417 $2,514 $2,614 $9,869 $2,876 $3,451 $4,486 $6,056 $16,868 $25,302 $37,954 $49,340 $59,208 $65,128 $68,385 $69,753 $71,148 $72,571 $74,022 $75,502 $77,012 $78,553

% growth 40% 3% 4% 4% 4% 66% 10% 20% 30% 35% 71% 50% 50% 30% 20% 10% 5% 2% 2% 2% 2% 2% 2% 2%

% of sales

Operating expenses (GAAP) $26,926 $8,734 $9,276 $9,852 $10,467 $38,329 $11,278 $12,441 $14,106 $16,349 $54,174 $77,611 $106,603 $140,479 $172,864 $199,536 $222,681 $245,223 $261,812 $282,138 $303,589 $326,220 $335,395 $344,850

Operating Income (GAAP) ($24,223) ($8,060) ($8,602) ($9,178) ($9,793) ($35,633) ($10,604) ($11,767) ($13,432) ($15,675) ($51,478) ($20,840) $20,310 $127,393 $255,828 $401,275 $562,156 $736,188 $856,074 $1,009,003 $1,171,459 $1,343,921 $1,394,659 $1,447,278

Operating Margin

Loss on remeasurement of redeemable convertible preferred stock liability $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0

Other income, net $1,234 -$38 $235 $235 $235 $666 $235 $235 $235 $235 $939 $939 $939 $939 $939 $939 $939 $939 $939 $939 $939 $939 $939 $939

Loss (gain) from changes in fair value of investment $0 $0 $0 $0 $0

Total other income (expense), net $1,234 ($38) $235 $235 $235 $666 $235 $235 $235 $235 $939 $939 $939 $939 $939 $939 $939 $939 $939 $939 $939 $939 $939 $939

Pre-tax income ($22,989) ($8,098) ($8,367) ($8,944) ($9,558) ($34,967) ($10,369) ($11,532) ($13,197) ($15,440) ($50,539) ($19,901) $21,249 $128,332 $256,767 $402,214 $563,095 $737,127 $857,013 $1,009,942 $1,172,398 $1,344,860 $1,395,598 $1,448,217

Income tax expense $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0

tax rate % 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%

Net Income ($22,989) ($8,098) ($8,367) ($8,944) ($9,558) ($34,967) ($10,369) ($11,532) ($13,197) ($15,440) ($50,539) ($19,901) $21,249 $128,332 $256,767 $402,214 $563,095 $737,127 $857,013 $1,009,942 $1,172,398 $1,344,860 $1,395,598 $1,448,217

% growth

Accretion on redeemable preferred stock $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0

Deemed dividend - beneficial conversion feature on redeemable covertible preferred stock$0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0

Non-controlling interests $751

Net loss attributable to common stockholders ($22,238) ($8,098) ($8,367) ($8,944) ($9,558) ($34,967) ($10,369) ($11,532) ($13,197) ($15,440) ($50,539) ($19,901) $21,249 $128,332 $256,767 $402,214 $563,095 $737,127 $857,013 $1,009,942 $1,172,398 $1,344,860 $1,395,598 $1,448,217

GAAP EPS ($0.78) ($0.22) ($0.23) ($0.24) ($0.26) ($0.95) ($0.28) ($0.29) ($0.32) ($0.38) ($1.27) ($0.43) $0.46 $2.77 $5.52 $8.61 $11.99 $15.61 $18.06 $21.18 $24.47 $27.92 $28.83 $29.77

Shares outstanding - Basic (M) 28.47 36.67 36.86 37.04 37.23 36.95 37.41 40.41 40.61 40.82 39.81 45.82 46.05 46.28 46.51 46.74 46.97 47.21 47.44 47.68 47.92 48.16 48.40 48.64

Shares outstanding - Diluted (M) #REF! 39.81 39.99 40.18 40.36 42.62 40.55 43.55 43.75 43.96 42.95 48.96 49.18 49.41 49.65 49.88 50.11 50.35 50.58 50.82 51.06 51.30 51.54 51.78
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Oramed Cash Flow Statement

Exhibit 32: ORMP Cash Flow Statement

Source: Cantor Fitzgerald Research and company reports

2021E 1Q22E 2Q22E 3Q22E 4Q22E 2022E 1Q23E 2Q23E 3Q23E 4Q23E 2023E 2024E 2025E 2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E 2034E 2035E 2036E

Nov '21 Feb '22 May '22 Aug '22 Nov '22 Feb '23 May '23 Aug '23 Aug '24 Aug '25 Aug '26 Aug '27 Aug '28 Aug '29 Aug '30 Aug '31 Aug '32 Aug '33 Aug '34 Aug '35 Aug '36

Net income (loss) ($22,989) ($8,098) ($8,367) ($8,944) ($9,558) ($34,967) ($10,369) ($11,532) ($13,197) ($15,440) ($50,539) ($19,901) $21,249 $128,332 $256,767 $402,214 $563,095 $737,127 $857,013 $1,009,942 $1,172,398 $1,344,860 $1,395,598 $1,448,217

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

Depreciation and amortization $77 $12 $19 $23 $27 $81 $31 $35 $39 $44 $149 $201 $316 $466 $654 $869 $1,094 $1,321 $1,547 $1,761 $1,973 $2,186 $2,401 $2,592

Non-cash expense for acquired In-Process Research & Development (or IPR&D)$1,040 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0

Changes in fair value of investments ($876) $151 $0 $0 $0 $151 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0

Exchange differences and interest on deposits and held to maturity bonds $187 ($383) $0 $0 $0 ($383) $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0

SBC $2,695 $1,710 $1,113 $1,182 $1,256 $5,261 $1,353 $1,493 $1,693 $1,962 $6,501 $9,313 $12,792 $16,857 $20,744 $23,944 $26,722 $29,427 $31,417 $33,857 $36,431 $39,146 $40,247 $41,382

Shares issued for services $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0

Changes in operating assets and liabilities:

Prepaid expenses and other current assets ($586) ($600) $0 $0 $0 ($600) $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0

Accounts payable, accrued expenses and related parties $2,060 $981 $295 $314 $335 $1,926 $442 $634 $907 $1,223 $3,207 $1,665 $3,951 $4,617 $4,413 $3,635 $3,154 $3,072 $2,261 $2,770 $2,923 $3,084 $1,250 $1,289

Deferred revenues ($2,703) ($674) $0 $0 $0 ($674) $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0

Liability for employee rights upon retirement $3 $1 $0 $0 $0 $1 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0

Other liabilities ($89) ($3) $0 $0 $0 ($3) $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0

Cash from (used in) operating activities ($21,181) ($6,903) ($6,939) ($7,424) ($7,940) ($29,207) ($8,543) ($9,371) ($10,558) ($12,211) ($40,682) ($8,722) $38,308 $150,272 $282,578 $430,662 $594,065 $770,946 $892,238 $1,048,329 $1,213,725 $1,389,276 $1,439,497 $1,493,479

Purchases of PPE ($375) $0 ($93) ($99) ($105) ($296) ($113) ($124) ($141) ($163) ($542) ($776) ($1,066) ($1,405) ($1,729) ($1,995) ($2,227) ($2,452) ($2,618) ($2,821) ($3,036) ($3,262) ($3,354) ($3,449)

Purchase of short-term deposits ($18,460) ($100,000) $0 $0 $0 ($100,000) $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0

Purchase of mutual funds $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0

Purchase of corporate bonds designated as fair value $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0

Purchase of held to maturity securities ($10,362) $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0

Investment in long-term deposits ($25,000) $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0

Proceeds from sale of mutual funds $3,765 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0

Proceeds from redemption of short-term deposits $18,460 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0

Proceeds from maturity of held to maturity securities $8,209 $953 $0 $0 $0 $953 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0

Funds in respect of employee rights upon retirement ($1) ($1) $0 $0 $0 ($1) $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0

Cash from (used in) Investing activities ($23,764) ($99,048) ($93) ($99) ($105) ($99,344) ($113) ($124) ($141) ($163) ($542) ($776) ($1,066) ($1,405) ($1,729) ($1,995) ($2,227) ($2,452) ($2,618) ($2,821) ($3,036) ($3,262) ($3,354) ($3,449)

Proceeds from issuance of common stock, net of issuance costs $79,983 $59,940 $0 $0 $0 $59,940 $0 $70,500 $0 $0 $70,500 $169,294 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0

Proceeds from exercise of warrants and options  $21,409 $623 $0 $0 $0 $623 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0

Transaction with non-controlling interests $1,500 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0

Cash from Financing activities $102,892 $60,563 $0 $0 $0 $60,563 $0 $70,500 $0 $0 $70,500 $169,294 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0

Effect of exchange rate changes on cash and cash equivalents $2 $23 $0 $0 $0 $23 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0

Increase/Decrease in cash $57,949 ($45,365) ($7,032) ($7,523) ($8,045) ($67,965) ($8,656) $61,005 ($10,699) ($12,375) $29,276 $159,796 $37,242 $148,867 $280,850 $428,667 $591,838 $768,494 $889,619 $1,045,508 $1,210,689 $1,386,014 $1,436,143 $1,490,030

Beginning Cash $19,296 $77,245 $31,880 $24,848 $17,325 $77,245 $9,280 $625 $61,630 $50,931 $9,280 $38,556 $198,352 $235,594 $384,461 $665,310 $1,093,977 $1,685,815 $2,454,308 $3,343,928 $4,389,436 $5,600,125 $6,986,139 $8,422,282

Less Change in Restricted Cash $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0

Ending Cash $77,245 $31,880 $24,848 $17,325 $9,280 $9,280 $625 $61,630 $50,931 $38,556 $38,556 $198,352 $235,594 $384,461 $665,310 $1,093,977 $1,685,815 $2,454,308 $3,343,928 $4,389,436 $5,600,125 $6,986,139 $8,422,282 $9,912,312
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Oramed Balance Sheet

Exhibit 32: ORMP Balance Sheet

Source: Cantor Fitzgerald Research and company reports

1Q21A 2Q21A 3Q21A 4Q21A 2021A 1Q22A 2Q22E 3Q22E 4Q22E 2022E 1Q23E 2Q23E 3Q23E 4Q23E 2023E 2024E 2025E 2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E 2034E 2035E 2036E

Nov '20 Feb '21 May '21 Aug '21 Nov '21 Feb '22 May '22 Aug '22 Nov '22 Feb '23 May '23 Aug '23 Aug '24 Aug '25 Aug '26 Aug '27 Aug '28 Aug '29 Aug '30 Aug '31 Aug '32 Aug '33 Aug '34 Aug '35 Aug '36

Cash and cash equivalents $14,931 $33,805 $57,414 $77,245 $77,245 $31,880 $24,848 $17,325 $9,280 $9,280 $625 $61,630 $50,931 $38,556 $38,556 $198,352 $235,594 $384,461 $665,310 $1,093,977 $1,685,815 $2,454,308 $3,343,928 $4,389,436 $5,600,125 $6,986,139 $8,422,282 $9,912,312

Short-term deposits $10,592 $13,116 $5,017 $11,044 $11,044 $111,082 $111,082 $111,082 $111,082 $111,082 $111,082 $111,082 $111,082 $111,082 $111,082 $111,082 $111,082 $111,082 $111,082 $111,082 $111,082 $111,082 $111,082 $111,082 $111,082 $111,082 $111,082 $111,082

Marketable securities $8,825 $9,868 $7,210 $5,851 $5,851 $7,573 $7,573 $7,573 $7,573 $7,573 $7,573 $7,573 $7,573 $7,573 $7,573 $7,573 $7,573 $7,573 $7,573 $7,573 $7,573 $7,573 $7,573 $7,573 $7,573 $7,573 $7,573 $7,573

Prepaid expenses and other current assets $1,676 $683 $2,592 $1,197 $1,197 $1,797 $1,797 $1,797 $1,797 $1,797 $1,797 $1,797 $1,797 $1,797 $1,797 $1,797 $1,797 $1,797 $1,797 $1,797 $1,797 $1,797 $1,797 $1,797 $1,797 $1,797 $1,797 $1,797

Total Current Assets $36,024 $57,472 $72,233 $95,337 $95,337 $152,332 $145,300 $137,777 $129,732 $129,732 $121,077 $182,082 $171,383 $159,008 $159,008 $318,804 $356,046 $504,913 $785,762 $1,214,429 $1,806,267 $2,574,760 $3,464,380 $4,509,888 $5,720,577 $7,106,591 $8,542,734 $10,032,764

Long-term deposits $2 $2 $2 $25,016 $25,016 $25,074 $25,074 $25,074 $25,074 $25,074 $25,074 $25,074 $25,074 $25,074 $25,074 $25,074 $25,074 $25,074 $25,074 $25,074 $25,074 $25,074 $25,074 $25,074 $25,074 $25,074 $25,074 $25,074

Marketable securities $3,878 $3,140 $7,288 $6,692 $6,692 $4,131 $4,131 $4,131 $4,131 $4,131 $4,131 $4,131 $4,131 $4,131 $4,131 $4,131 $4,131 $4,131 $4,131 $4,131 $4,131 $4,131 $4,131 $4,131 $4,131 $4,131 $4,131 $4,131

Other long-term assets $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

Amounts funded in respect of employee rights upon retirement $18 $20 $20 $24 $24 $24 $24 $24 $24 $24 $24 $24 $24 $24 $24 $24 $24 $24 $24 $24 $24 $24 $24 $24 $24 $24 $24 $24

Property and equipment, net $409 $415 $389 $397 $397 $385 $459 $534 $612 $612 $694 $784 $886 $1,005 $1,005 $1,580 $2,330 $3,269 $4,344 $5,470 $6,603 $7,735 $8,806 $9,866 $10,929 $12,005 $12,958 $13,815

Operating lease right-of-use assets $640 $608 $560 $533 $533 $504 $504 $504 $504 $504 $504 $504 $504 $504 $504 $504 $504 $504 $504 $504 $504 $504 $504 $504 $504 $504 $504 $504

Total Long-Term Assets $4,947 $4,185 $8,259 $32,662 $32,662 $30,118 $30,192 $30,267 $30,345 $30,345 $30,427 $30,517 $30,619 $30,738 $30,738 $31,313 $32,063 $33,002 $34,077 $35,203 $36,336 $37,468 $38,539 $39,599 $40,662 $41,738 $42,691 $43,548

Total Assets $40,971 $61,657 $80,492 $127,999 $127,999 $182,450 $175,491 $168,044 $160,077 $160,077 $151,504 $212,598 $202,002 $189,746 $189,746 $350,117 $388,109 $537,915 $819,839 $1,249,632 $1,842,603 $2,612,228 $3,502,919 $4,549,487 $5,761,239 $7,148,329 $8,585,425 $10,076,312

Accounts payable and accrued expenses $2,808 $3,003 $2,860 $3,792 $3,792 $4,761 $5,056 $5,371 $5,706 $5,706 $6,148 $6,782 $7,689 $8,912 $8,912 $10,577 $14,528 $19,144 $23,557 $27,192 $30,347 $33,418 $35,679 $38,449 $41,372 $44,457 $45,707 $46,995

Deferred revenues $2,703 $2,703 $2,703 $2,703 $2,703 $2,703 $2,703 $2,703 $2,703 $2,703 $2,703 $2,703 $2,703 $2,703 $2,703 $2,703 $2,703 $2,703 $2,703 $2,703 $2,703 $2,703 $2,703 $2,703 $2,703 $2,703 $2,703 $2,703

Payable to related parties $93 $87 $58 $54 $54 $66 $66 $66 $66 $66 $66 $66 $66 $66 $66 $66 $66 $66 $66 $66 $66 $66 $66 $66 $66 $66 $66 $66

Operating lease liabilities, current $138 $139 $129 $130 $130 $130 $130 $130 $130 $130 $130 $130 $130 $130 $130 $130 $130 $130 $130 $130 $130 $130 $130 $130 $130 $130 $130 $130

Total Current Liabilities $5,742 $5,932 $5,750 $6,679 $6,679 $7,660 $7,955 $8,270 $8,605 $8,605 $9,047 $9,681 $10,588 $11,811 $11,811 $13,476 $17,427 $22,043 $26,456 $30,091 $33,246 $36,317 $38,578 $41,348 $44,271 $47,356 $48,606 $49,894

Deferred revenues $6,273 $5,606 $4,925 $4,244 $4,244 $3,570 $3,570 $3,570 $3,570 $3,570 $3,570 $3,570 $3,570 $3,570 $3,570 $3,570 $3,570 $3,570 $3,570 $3,570 $3,570 $3,570 $3,570 $3,570 $3,570 $3,570 $3,570 $3,570

Employee rights upon retirement $19 $20 $20 $21 $21 $22 $22 $22 $22 $22 $22 $22 $22 $22 $22 $22 $22 $22 $22 $22 $22 $22 $22 $22 $22 $22 $22 $22

Provision for uncertain tax poistion $11 $11 $11 $11 $11 $11 $11 $11 $11 $11 $11 $11 $11 $11 $11 $11 $11 $11 $11 $11 $11 $11 $11 $11 $11 $11 $11 $11

Operating lease liability $502 $469 $431 $403 $403 $374 $374 $374 $374 $374 $374 $374 $374 $374 $374 $374 $374 $374 $374 $374 $374 $374 $374 $374 $374 $374 $374 $374

Other liabilities $212 $177 $160 $124 $124 $122 $122 $122 $122 $122 $122 $122 $122 $122 $122 $122 $122 $122 $122 $122 $122 $122 $122 $122 $122 $122 $122 $122

Total Long-Term Liabilities $7,017 $6,283 $5,547 $4,803 $4,803 $4,099 $4,099 $4,099 $4,099 $4,099 $4,099 $4,099 $4,099 $4,099 $4,099 $4,099 $4,099 $4,099 $4,099 $4,099 $4,099 $4,099 $4,099 $4,099 $4,099 $4,099 $4,099 $4,099

Total Liabilities $12,759 $12,215 $11,297 $11,482 $11,482 $11,759 $12,054 $12,369 $12,704 $12,704 $13,146 $13,780 $14,687 $15,910 $15,910 $17,575 $21,526 $26,142 $30,555 $34,190 $37,345 $40,416 $42,677 $45,447 $48,370 $51,455 $52,705 $53,993

Redeemable convertible preferred stock $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

Preferred stock $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

Common stock $286 $339 $366 $424 $424 $458 $458 $458 $458 $458 $458 $458 $458 $458 $458 $458 $458 $458 $458 $458 $458 $458 $458 $458 $458 $458 $458 $458

Additional PIC $126,110 $151,895 $175,751 $230,201 $230,201 $292,439 $293,552 $294,734 $295,990 $295,990 $297,344 $369,337 $371,029 $372,991 $372,991 $551,598 $564,391 $581,248 $601,992 $625,936 $652,658 $682,085 $713,502 $747,358 $783,789 $822,936 $863,183 $904,565

Accumulated other comprehensive loss $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

Accumulated deficit ($98,184) ($102,792) ($107,999) ($114,852) ($114,852) ($122,742) ($131,109) ($140,053) ($149,611) ($149,611) ($159,980) ($171,512) ($184,709) ($200,149) ($200,149) ($220,050) ($198,802) ($70,470) $186,298 $588,512 $1,151,607 $1,888,733 $2,745,746 $3,755,687 $4,928,085 $6,272,945 $7,668,543 $9,116,760

Non-controlling interest $0 $0 $1,077 $744 $744 $536 $536 $536 $536 $536 $536 $536 $536 $536 $536 $536 $536 $536 $536 $536 $536 $536 $536 $536 $536 $536 $536 $536

Total Stockholders' Equity (Deficit) $28,212 $49,442 $69,195 $116,517 $116,517 $170,691 $163,437 $155,676 $147,374 $147,374 $138,358 $198,819 $187,314 $173,836 $173,836 $332,542 $366,583 $511,772 $789,284 $1,215,442 $1,805,258 $2,571,812 $3,460,242 $4,504,040 $5,712,869 $7,096,875 $8,532,720 $10,022,319

Total liabilities and stockholders' equity / deficit $40,971 $61,657 $80,492 $127,999 $127,999 $182,450 $175,491 $168,044 $160,077 $160,077 $151,504 $212,598 $202,002 $189,746 $189,746 $350,117 $388,109 $537,915 $819,839 $1,249,632 $1,842,603 $2,612,228 $3,502,919 $4,549,487 $5,761,239 $7,148,329 $8,585,425 $10,076,312
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Oramed Investment Risks

 Development, regulatory & commercial risks

 ORMD-0801

 ORMD-0801 may not show efficacy as a sole agent &/or in combination with other medications in type 2 diabetes mellitus 
patients in P3 studies. 

 ORMD-0801 may not show efficacy in additional indications it is being evaluated in such as type 1 diabetes mellitus or 
NASH.

 Studies may reveal unforeseen safety &/or tolerability issues for ORMD-0801.

 If approved, new, more-efficacious products may enter the market & may compete for market share.

 Additional risks

 The company may fail to secure financing for additional studies or commercialization of ORMD-0801, should it be 
approved.

 The oral SARS-CoV-2 vaccine may fail to stimulate a suitable immune response for protection against COVID-19.

 ORMD-0901, an orally delivered GLP-1 analog, may fail to show efficacy in type 2 diabetes mellitus.  

 Preclinical programs may fail to receive an IND or to enter the clinic.
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 Company Descripon

Oramed is developing drugs using its Protein Oral Delivery (POD) technology, which protects proteins from proteolysis in the
gastrointesnal (GI) tract & enhances absorpon.

Disclosures Appendix

Analyst Cerficaon
The analyst primarily responsible for this research report, and whose name appears on the front cover, cerfies that: (i) all of the views expressed in this
research report accurately reflects his or her personal views about any and all of the subject securies or issuers featured in this report; and (ii) no part
of any of the research analyst’s compensaon was, is, or will be, directly or indirectly related to the specific recommendaons or views expressed by the
research analyst in this report.

Legal Disclosures

Lead or Co-manager: Cantor Fitzgerald and/or its affiliates, has acted as lead or co-manager in a public offering of equity and/or debt securies for Oramed
Pharmaceucals Inc. within the last 12 months

Investment banking (last 12 months): Cantor Fitzgerald and/or its affiliates has received compensaon for investment banking services in the last 12
months from Oramed Pharmaceucals Inc..

Investment banking (next 3 months): Cantor Fitzgerald and/or its affiliates, expect to receive, or intend to seek, compensaon for investment banking
services within the next three months from all of the companies referenced within this report.

Cantor Fitzgerald and/or its affiliates is a market maker in Oramed Pharmaceucals Inc..

Cantor Fitzgerald's rang system
Overweight/OW: We expect the stock’s total return to exceed 15% over the next 12 months. For the purpose of calculang the percentage of subject
companies within the Buy, Hold, and Sell categories for whom Cantor Fitzgerald has provided investment banking services within the previous 12 months,
an Overweight rang equates to a Buy rang.
Neutral/N: We expect the stock’s total return to be between -10% and 15% over the next 12 months. For the purpose of calculang the percentage of
subject companies within the Buy, Hold, and Sell categories for whom Cantor Fitzgerald has provided investment banking services within the previous 12
months, a Neutral rang equates to a Hold rang.
Underweight/UW: We expect the stock’s total return to fall below -10% over the next 12 months. For the purpose of calculang the percentage of subject
companies within the Buy, Hold, and Sell categories for whom Cantor Fitzgerald has provided investment banking services within the previous 12 months,
an Underweight rang equates to a Sell rang.
Not Covered/NC: Cantor Fitzgerald does not provide an investment opinion or does not provide research coverage on this stock.
Not Rated/NR: We are not currently carrying a rang on this stock. Rang and esmates are under review. The NR rang does not equate to an Overweight,
Neutral, or Underweight rang and thus is not counted in the calculaon of the percentage of subject companies within these three categories for whom
Cantor Fitzgerald has provided investment banking services within the previous 12 months.
Performance parameters should be interpreted flexibly as general guidelines relang to performance over a twelve-month period and are not intended to
be influenced by short-term share price volality. Performance in this context is evaluated in terms of total absolute return.
Total return is defined as the sum of (1) the percentage difference between the target price and the current price and (2) the expected dividend yield of
the stock.

Other Disclosures
This report is for informaonal purposes only and is based on publicly available data believed to be reliable, but no representaon is made that such data
are accurate or complete. Opinions and projecons contained herein reflect our opinion as of the date of this report and are subject to change. Pursuant
to Cantor Fitzgerald's policy, the author of this report does not own shares in any company he/she covers.

Cantor Fitzgerald and the Cantor Fitzgerald logo are trademarks or registered trademarks of Cantor Fitzgerald Securies or its affiliates in the U.S. and
other countries. Other trademarks appearing herein are the property of their respecve owners. Neither Cantor Fitzgerald Securies nor its affiliates are
associated with or affiliated with such third pares.

This material is being presented solely as instuonal communicaons and is not meant to be viewed as a complete fundamental analysis of any security.
This material may offer recommendaons and strategies which are shorter term in nature. If the material contains analysis, it may be narrowly focused, and
may be based either purely on quantave models or other unique factors such as market supply/demand factors surrounding potenal market moving
events. When making an investment decision this informaon should be viewed as just one factor in your investment decision process. Past performance
should not be taken as an indicaon or guarantee of future results.

Disclosures for UK investors

50
 



R

February 18, 2022

 This material is only intended for use by eligible counterpares or professional clients who fall within arcles 19 or 49 of the Financial Services and Markets
Act 2000 (Financial Promoon) Order 2001. None of the investments or investment services menoned or described herein are available to other persons
in the U.K and in parcular are not available to "retail clients” as defined by the rules of the FCA.
Disclosure for Canadian Instuonal Investors
This research report was prepared by analysts of Cantor Fitzgerald & Co. and not by Cantor Fitzgerald Canada Corporaon. As a result, this report has not
been prepared subject to Canadian Disclosure requirements. Cantor Fitzgerald Canada may distribute research reports prepared by its affiliates.
Risks
The financial instruments discussed in this report may not be suitable for all investors and investors must make their own investment decisions based on
their specific investment objecves. Past performance should not be taken as an indicaon or guarantee of future performance. The price, value of and
income from, any of the financial instruments featured in this report can rise as well as fall and be affected by changes in economic, financial and polical
factors. If a financial instrument is denominated in a currency other than the investor's currency, a change in exchange rates may adversely affect the price
or value of, or income derived from, the financial instrument, and such investors effecvely assume currency risk. In addion, investors in securies such
as ADRs, whose value is affected by the currency of the home market of the underlying security, effecvely assume currency risk.

Rating and Price Target History for: Oramed Pharmaceuticals Inc. (ORMP) as of 02-17-2022
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Distribuon of Rangs/Investment Banking Services (IB) as of 021822
Cantor

IB Serv./Past 12 Mos.
Rang Count Percent  Count Percent
BUY [1B] 219 90.12  171 78.08
HOLD [2] 24 9.88  13 54.17
SELL [SL/3] 0 0.00  0 0.00
(1)

Addional informaon available on request. Copyright (C) Cantor Fitzgerald 2022
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