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STOCK DATA

Market Cap (mil) $69.6
52-Week Range $3.91 – $9.48
3-Month ADTV 25,161
Shares Outstanding (mil) 17.4
Float (%) 69.5
Short Interest 303,496
Beta 1.16
Enterprise Val. (mil) $22.8
Fiscal Year-End August

EARNINGS DATA

EPS (Pro
Forma) 

2017A 2018A 2019E

1Q $(0.20) $(0.18) $(0.20)
2Q $(0.24) $(0.20) $(0.23)
3Q $(0.15) $(0.30) $(0.25)
4Q $(0.20) $(0.18) $(0.27)
FY $(0.79) $(0.86) $(0.95)
P/E NM NM NM
 

FINANCIAL DATA

FY 2017A 2018A 2019E
Rev. (mil) $2.5 $2.4 $3.7

BALANCE SHEET DATA

4Q18
Cash & Equivalents $46.8
Current Assets $31.0
Total Assets $47.4
Total Liabilities $16.3
Accounts Payable $2.1
Total Debt $0.0
Shareholders' Equity $31.1
$ in millions.

Summary and Recommendation

Oramed Pharmaceuticals (ORMP) filed its 10-K for FY18 (FYE: August) on Wednesday, 11/28.
The company does not host a conference call. ORMP's top-line/EPS came in at $0.6M/($0.18),
compared to our/consensus estimates of $0.6M/($0.29) and $0.6M/($0.28), respectively.
Revenues were tied to milestone payments received through ORMP's out-license agreement
with Hefei Tianhui Incubator of Technologies (HTIT), amortized through June 2023. ORMP's EPS
beat was primarily due to lower R&D expense than our estimates called for. Meanwhile, ORMP
remains well capitalized to meet its near-term objectives and exited 4Q18 with $46.8M in cash/
investments, no debt, and a current ratio of 6.8:1.0. We continue to believe ORMP's pipeline
offers an intriguing opportunity if data from studies come in favorably, potentially positioning it
to introduce "game-changing" offerings to diabetes patients. Nevertheless, we believe concerns
we addressed in our last update note remain relevant today. We believe the key factor that will
move us off the sidelines will be related to HbA1c reductions the company is able to obtain from
current studies. HbA1c reductions that are more favorable than 0.5% without an increase in
adverse events would meaningfully increase our conviction in ORMP's platform and would likely
dramatically change the company's position in the market and represent a substantial trading
event as it would uniquely position the company's offering to treat patients with insulin earlier
in the treatment paradigm. As a result, we are maintaining our Neutral rating and $5 PT.

Key Points

• Update on time line for lead candidates. ORMP updated the timing of its pipeline which
resulted in most studies being pushed out slightly. Changes from our last update include:
(1) ORMP's 90-day Phase IIb dosing study with 285 type 2 diabetes (T2D) patients which
commenced during C2Q18 and is focused on assessing safety and the effect of ORMD-0801
(oral insulin) on HbA1c levels, the primary registrational endpoint for the FDA, is now
projected to be completed by C4Q19 versus C2Q19 previously; (2) the company's Phase III
study for ORMD-0801 in T2D is has now been pushed out to C3Q20 from C1Q20, but is still
projected to be completed by C3Q22; (3) the company's Clamp study for ORMD-0801 for
type 1 diabetes (T1D) which commenced during C2Q18, is now currently projected to be
completed during C1Q19 versus C4Q18; (4) ORMP's U.S. food effect study for ORMD-0801
for T1D, which began enrolling patients during C2Q18, is now projected to be completed
during C2Q19 versus C1Q19; (5) the company's Phase III study for ORMD-0801 in T1D has
been pushed out to C3Q20 from C1Q20, but is still projected to be completed by C3Q22; and
(6) ORMP is now expected to commence its PK study for T2D with ORMD-0901 (oral GLP-1) in
C1Q19 which was pushed out from C3Q18 and its projected completion is expected in C2Q19,
one quarter later than previously projected; (7) finally, ORMP now anticipates its Phase II
study for ORMD-0901 will now be initiated and completed in C4Q19 and C1Q21, respectively,
versus C1H19 and C4Q20 previously. Exhibit 1 provides clarification on the expected timing
of ORMP's primary candidates.

Analyst certification and important disclosures can be found on pages 7 - 10  of this report.

This document represents an abbreviated discussion of the subject issuer and should not be used as the sole basis for an investment decision.
Contact your B. Riley FBR representative for complete research concerning the subject issuers, including research briefs and reports.



• Other points of interest. Last month, ORMP announced it successfully randomized over 50% of the patients in its 285 patient, 90-day
Phase IIb dosing study for ORMD-0801 in T2D. We believe the rate of enrollment aligns with management's expectation to complete
the study by the end of next calendar year. We believe data, particularly related to HbA1c reduction levels, will be a critical data point
to monitor, likely be a significant trading event for ORMP, and also be the data point potential strategic partners will focus on when
deciding a commercialization partnership. ORMP previously noted that 29 day data from a previous study showed ORMD-0801 achieved
a statistically significant change in HbA1c of –0.01%. As ORMD-0801 is expected to compete with oral anti-diabetic (OAD) medications,
we believe the study will need to show an average reduction of at least 0.5% for the study to be deemed successful, and position the
candidate as viable alternative to OADs in the market. However, there is limited data that can be utilized as a comparative and a provide
a theoretical crosswalk between 29 day and 90 day studies, which makes handicapping ORMD-0801's success in improving its HbA1c
level metrics challenging. Meanwhile, the company announced various leadership changes last month as Joshua Hexter resigned as the
company's COO. The company subsequently hired Dr. Mark Hasleton, PhD, to serve as its VP Business Development. Dr. Hasleton has had
significant industry experience and previously held senior positions at Bristol Myers Squibb and Teva Pharmaceutical.

• Revised estimates. Due to ORMP's 4Q18 results, we are modifying our FY19 estimates and are taking our top-line/EPS/adj. EBITDA from
$6.5M/($1.24)/($20.7M) to $3.7M/($0.95)/($14.9M). We are still hesitant to expand our model's time horizon passed 2019 as we believe
it is prudent to see upcoming data from pending studies before we feel comfortable assigning risk-adjusted estimates.

• Maintaining Neutral and $5 PT. Our PT is based on a 13x (from 7x) EV/sales multiple to our FY19 revenue estimate of $3.7M. Admittedly,
we view our valuation as more of a place holder, as we believe shares will likely remain range bound until compelling efficacy data or
a strategic partnership are established, and companies at this stage in ORMP's development trade on risk-adjusted estimates based on
commercial potential in the out years.

Exhibit 1: ORMP Candidates' Time Line

Source: Company reports
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Valuation
We establish our $5.00 price target by assigning a 13x EV/sales multiple to our FY19 revenue estimate of $3.7M.

Risks
Regulatory risk. There is a risk that the company will be unable to receive regulatory approvals or will experience delays in receiving approval.
Additionally, the company must obtain several foreign regulatory approvals to be able to sell products internationally.

Clinical risk. The development of clinical drug candidates is inherently risky and may never lead to marketable products. ORMP’s lead drug
candidate, ORMD-0801, is in clinical development and depends on third-party suppliers for raw materials. As the company does not control
these parties, it is not able to guarantee that the clinical operations will be performed in a timely and adequate manner.

Brutal competition. There are many larger companies that focus on ORMP's markets. These companies could develop new, more effective
offerings that could decrease the company's ability to obtain market share or establish strategic partnerships.

Financial risk. ORMP is currently developing several clinical candidates and may need additional capital in the future to continue research
and development programs and for the commercialization of its products.

Liquidity risk. The company has a relatively small float and a relatively small market cap. Investors could potentially be at risk of finding a
liquid market to buy or sell shares.

Manufacturing risk. ORMP may be unable to manufacture or contract with third parties for the manufacture of insulin-based applications
and/or other orally digestible drugs.

Positive outcomes. Any positive clinical data, strategic partnerships, or other forms of data could result in the share price increasing from
current levels.

Risk to our price target. Our estimates and/or valuation analysis may prove to be too conservative, in which case ORMP would likely exceed
our price target.

Healthcare: Specialty Pharmaceuticals
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Oramed Pharmaceuticals Inc. (ORMP)
                                        FYE:  August

Income Statement ($000s except per share data) 2016A 2017A 1Q18A 2Q18A 3Q18A 4Q18A 2018A 1Q19E 2Q19E 3Q19E 4Q19E 2019E
Aug Aug Nov Feb May Aug Aug Nov Feb May Aug Aug

Revenues 641 2,456 611 604 617 617 2,449 617 1,038 1,038 1,038 3,731 

Cost of revenues 490 187 0 0 (86) 0 (86) 0 280 0 0 280 
Gross Profit 151 2,269 611 604 703 617 2,535 617 758 1,038 1,038 3,451 
Gross Margin 23.6% 92.4% 100.0% 100.0% 113.9% 100.0% 103.5% 100.0% 73.0% 100.0% 100.0% 92.5%

Operating expense
Research and development 7,709 10,281 2,327 2,724 4,194 2,734 11,979 3,200 3,700 4,400 4,800 16,100 
General and administrative 2,452 2,759 1,016 991 1,043 1,033 4,083 1,100 1,200 1,300 1,200 4,800 
Total operating expense 10,161 13,040 3,343 3,715 5,237 3,767 16,062 4,300 4,900 5,700 6,000 20,900 
Total expense 10,651 13,227 3,343 3,715 5,151 3,767 15,976 4,300 5,180 5,700 6,000 21,180 
Operating income (10,010) (10,771) (2,732) (3,111) (4,534) (3,150) (13,527) (3,683) (4,142) (4,662) (4,962) (17,449)

Other income (expense)
Financial income (expense) 381 691 201 195 180 224 800 234 221 240 216 910 
Total other income (expense) 381 691 201 195 180 224 800 234 221 240 216 910 

Earnings before income tax (9,629) (10,080) (2,531) (2,916) (4,354) (2,926) (12,727) (3,449) (3,921) (4,422) (4,746) (16,538)
Income tax (recovery) expense 1,335 400 0 0 0 0 0 0 0 0 0 0 
Net income  (loss) (10,964) (10,480) (2,531) (2,916) (4,354) (2,926) (12,727) (3,449) (3,921) (4,422) (4,746) (16,538)

Net income  (loss) (10,964) (10,480) (2,531) (2,916) (4,354) (2,926) (12,727) (3,449) (3,921) (4,422) (4,746) (16,538)
Unrealized gain (loss) on available for sale securities (452) 295 326 (414) (115) 504 301 0 0 0 0 0 
Comprehensive income (loss) (11,416) (10,185) (2,205) (3,330) (4,469) (2,422) (12,426) (3,449) (3,921) (4,422) (4,746) (16,538)

Diluted EPS (0.87) (0.79) (0.18) (0.20) (0.30) (0.18) (0.86) (0.20) (0.23) (0.25) (0.27) (0.95)
Diluted share count 12,624 13,309 14,239 14,446 14,519 16,325 14,882 17,360 17,390 17,420 17,450 17,405
Tax rate -14% -4% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%

Adjusted EBITDA
Operating income (10,010) (10,771) (2,732) (3,111) (4,534) (3,150) (13,527) (3,683) (4,142) (4,662) (4,962) (17,449)
Depreciation and amortization 4 5 1 2 1 2 6 2 2 2 2 8 
EBITDA (10,006) (10,766) (2,731) (3,109) (4,533) (3,148) (13,521) (3,681) (4,140) (4,660) (4,960) (17,441)
Stock based compensation 735 1,647 548 351 363 384 1,646 550 600 650 750 2,550 
Adjusted EBITDA (9,271) (9,119) (2,183) (2,758) (4,170) (2,764) (11,875) (3,131) (3,540) (4,010) (4,210) (14,891)
FCF 4,646 (5,838) (2,728) (3,479) (3,805) (4,650) (14,662) (2,515) 3,642 (4,809) (4,534) (8,216)

Selected Financial Information
Price 4.00 4.00 4.00 4.00 4.00 4.00 4.00 4.00 4.00 4.00 4.00 4.00 
Market cap 50,497 53,237 56,957 57,783 58,076 65,301 59,529 69,440 69,560 69,680 69,800 69,620 
Cash & investments 42,589 38,505 41,350 37,997 34,418 46,790 46,790 44,275 47,917 43,108 38,574 38,574 
Debt, short and long-term 0 0 0 0 0 0 0 0 0 0 0 0 
Enterprise value 7,908 14,732 15,607 19,786 23,658 18,511 12,739 25,165 21,643 26,572 31,226 31,046 
Revenue LTM 641 2,456 2,457 2,450 2,450 2,449 2,449 2,455 2,889 3,310 3,731 3,731 
Adjusted EBITDA LTM (9,271) (9,119) (9,080) (8,825) (11,009) (11,875) (11,875) (12,823) (13,605) (13,445) (14,891) (14,891)
EV/Sales 12.3 6.0 6.4 8.1 9.7 7.6 5.2 10.3 7.5 8.0 8.4 8.3 
EV/EBITDA (0.9) (1.6) (1.7) (2.2) (2.1) (1.6) (1.1) (2.0) (1.6) (2.0) (2.1) (2.1)

Y-O-Y revenue growth nmf 283% 0% -1% 0% 0% 0% 1% 72% 68% 68% 52%
*Source: Company filings & B. Riley FBR, Inc. estimates
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Oramed Pharmaceuticals Inc. (ORMP)
                                        FYE:  August

Common Size (as percentage of net revenues): 2016A 2017A 1Q18A 2Q18A 3Q18A 4Q18A 2018A 1Q19E 2Q19E 3Q19E 4Q19E 2019E
Aug Aug Nov Feb May Aug Aug Nov Feb May Aug Aug

Revenues 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100%

Cost of revenues 76% 8% 0% 0% -14% 0% -4% 0% 27% 0% 0% 8%
Gross Profit 24% 92% 100% 100% 114% 100% 104% 100% 73% 100% 100% 92%

Operating expense
Research and development 1203% 419% 381% 451% 680% 443% 489% 519% 356% 424% 462% 432%
General and administrative 383% 112% 166% 164% 169% 167% 167% 178% 116% 125% 116% 129%
Total operating expense 1585% 531% 547% 615% 849% 611% 656% 697% 472% 549% 578% 560%
Total expense 1662% 539% 547% 615% 835% 611% 652% 697% 499% 549% 578% 568%
Operating income -1562% -439% -447% -515% -735% -511% -552% -597% -399% -449% -478% -468%

Other income (expense)
Financial income (expense) 59% 28% 33% 32% 29% 36% 33% 38% 21% 23% 21% 24%
Total other income (expense) 59% 28% 33% 32% 29% 36% 33% 38% 21% 23% 21% 24%

Earnings before income tax -1502% -410% -414% -483% -706% -474% -520% -559% -378% -426% -457% -443%
Income tax (recovery) expense 208% 16% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
Net income  (loss) -1710% -427% -414% -483% -706% -474% -520% -559% -378% -426% -457% -443%

Net income  (loss) -1710% -427% -414% -483% -706% -474% -520% -559% -378% -426% -457% -443%
Unrealized gain (loss) on available for sale securities -71% 12% 53% -69% -19% 82% 12% 0% 0% 0% 0% 0%
Comprehensive income (loss) -1781% -415% -361% -551% -724% -393% -507% -559% -378% -426% -457% -443%

Adjusted EBITDA
Operating income -1562% -439% -447% -515% -735% -511% -552% -597% -399% -449% -478% -468%
Depreciation and amortization 1% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
EBITDA -1561% -438% -447% -515% -735% -510% -552% -597% -399% -449% -478% -467%
Stock based compensation 115% 67% 90% 58% 59% 62% 67% 89% 58% 63% 72% 68%
Adjusted EBITDA -1446% -371% -357% -457% -676% -448% -485% -507% -341% -386% -406% -399%
*Source: Company filings & B. Riley FBR, Inc. estimates
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Oramed Pharmaceuticals Inc. (ORMP)
                                        FYE:  August

Balance Sheet ($000s except per share data) 2016A 2017A 1Q18A 2Q18A 3Q18A 4Q18A 2018A 1Q19E 2Q19E 3Q19E 4Q19E 2019E
Aug Aug Nov Feb May Aug Aug Nov Feb May Aug Aug

Assets
Cash & cash equivalents 3,907 3,969 1,258 3,295 3,673 4,996 4,996 2,481 6,123 22,189 17,655 17,655 
Total cash 3,907 3,969 1,258 3,295 3,673 4,996 4,996 2,481 6,123 22,189 17,655 17,655 

Short-term deposits 24,254 13,293 14,992 14,379 15,990 20,875 20,875 20,875 20,875 0 0 0 
Marketable securities 2,855 2,860 2,722 3,229 3,710 4,592 4,592 4,592 4,592 4,592 4,592 4,592 
Restricted cash 16 16 0 0 0 0 0 0 0 0 0 0 
Prepaid expenses and other current assets 198 159 163 224 209 574 574 574 574 574 574 574 
Total current assets 31,230 20,297 19,135 21,127 23,582 31,037 31,037 28,522 32,164 27,355 22,821 22,821 

Long-term deposits and investment 11,043 16,232 17,780 13,788 8,752 13,542 13,542 13,542 13,542 13,542 13,542 13,542 
Marketable securities 530 2,151 4,598 3,306 2,293 2,785 2,785 2,785 2,785 2,785 2,785 2,785 
Amounts funded in respect of employee rights upon retirement 11 14 14 15 15 16 16 16 16 16 16 16 
Property and equipment 16 18 17 18 17 17 17 16 15 14 13 13 
Total assets 42,830 38,712 41,544 38,254 34,659 47,397 47,397 44,881 48,522 43,712 39,177 39,177 

Liabilities
Accounts payable and accrued expenses 1,411 2,716 2,599 2,156 3,143 2,058 2,058 3,058 3,058 3,058 3,558 3,558 
Deferred revenue 2,162 2,449 2,449 2,449 2,449 2,449 2,449 2,449 4,152 4,152 4,152 4,152 
Payable to related parties 48 0 76 113 45 46 46 46 46 46 46 46 
Total current liabilities 3,621 5,165 5,124 4,718 5,637 4,553 4,553 5,553 7,256 7,256 7,756 7,756 

Deferred revenues 12,604 13,837 13,226 12,622 12,005 11,388 11,388 10,771 16,030 14,992 13,954 13,954 
Employee rights upon retirement 14 18 19 19 19 20 20 20 20 20 20 20 
Provision for uncertain tax position 11 11 11 11 11 11 11 11 11 11 11 11 
Other liabilities 390 443 423 404 330 313 313 313 313 313 313 313 
Total liabilities 16,640 19,474 18,803 17,774 18,002 16,285 16,285 16,668 23,630 22,592 22,054 22,054 

Common stock 157 163 170 171 172 207 207 207 207 207 207 207 
Additional paid-in capital 71,943 75,170 80,871 81,939 82,584 99,426 99,426 99,976 100,576 101,226 101,976 101,976 
Accumulated other comprehensive income (loss) 106 401 727 313 198 702 702 702 702 702 702 702 
Retained earnings (accumulated deficit) (46,016) (56,496) (59,027) (61,943) (66,297) (69,223) (69,223) (72,672) (76,593) (81,015) (85,761) (85,761)
Total shareholders' equity 26,190 19,238 22,741 20,480 16,657 31,112 31,112 28,213 24,892 21,120 17,124 17,124 
Total liabilities and shareholders' equity 42,830 38,712 41,544 38,254 34,659 47,397 47,397 44,881 48,522 43,712 39,177 39,177 
*Source: Company filings & B. Riley FBR, Inc. estimates
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*Closing price of last trading day immediately prior to the date of this publication unless otherwise indicated.

Important Information
This report is prepared by B. Riley FBR, Inc. (“B. Riley FBR” or the “Firm”) and may be distributed by B. Riley Wealth Management,
Inc. (BRWM) as a third-party research report under FINRA Rule 2241.

B. Riley FBR and BRWM are broker-dealers registered with the SEC and are members of FINRA, SIPC, and the NASDAQ Stock Market.
The principal business address of each of B. Riley FBR and BRWM is:

11100 Santa Monica Blvd., Suite 800, Los Angeles, CA 90025

40 S. Main Street, Suite 1800, Memphis, TN 38103

B. Riley FBR and BRWM are affiliated companies. The relationship between B. Riley FBR and BRWM is a factor considered by BRWM
when deciding to distribute each other’s research.

Company-Specific Disclosures
B. Riley FBR, or any of its affiliates, has managed or co-managed a public offering of securities for Oramed Pharmaceuticals Inc. and
has received compensation for investment banking services from Oramed Pharmaceuticals Inc. in the past 12 months.

B. Riley FBR, or any of its affiliates, has received compensation for investment banking services from Oramed Pharmaceuticals Inc.
in the past 12 months.

Oramed Pharmaceuticals Inc. currently is, or within the past 12 months was, a client of B. Riley FBR. The services provided were
Investment Banking Services.

For up-to-date B. Riley FBR company disclosures, please click on the following link or paste the URL in a web browser: 
www.brileyfbr.com/legal/disclosures.

General Disclosures
Information about the Research Analyst Responsible for this report:

The primary analyst(s) covering the issuer(s), Andrew D'Silva, certifies (certify) that the views expressed herein accurately reflect
the analyst's personal views as to the subject securities and issuers and further certifies that no part of such analyst's compensation
was, is, or will be, directly or indirectly, related to the specific recommendations or views expressed by the analyst in the report. The
analyst(s) responsible for this research report has received and is eligible to receive compensation, including bonus compensation,
based on B. Riley FBR’s overall operating revenues, including revenues generated by its investment banking activities.

Information about B. Riley FBR's Conflicts Management Policy:

B. Riley FBR’s Research conflicts management policy is available at: https://brileyfbr.com/conflicts-management-policy/

Information about investment banking:

In the normal course of its business, B. Riley FBR, or any of their affiliates seek to perform investment banking and other services
for various companies and to receive compensation in connection with such services. As such, investors should assume that B.
Riley FBR, or any of their affiliates intend to seek investment banking or other business relationships with the companies covered
in their research reports.

Information about our recommendations, holdings and investment decisions:

The information and rating(s) included in this report represent the long-term view as described more fully below. The analyst
may have different views regarding short-term trading strategies with respect to the stocks covered by the rating(s), options on
such stocks, and/or other securities or financial instruments issued by the company, and such views may be made available to all
or some of our clients from time to time. Our brokers also may make recommendations to their clients, and our affiliates may
make investment decisions that are contrary to the recommendations contained in this research report. Such recommendations or
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investment decisions may be based on the particular investment strategies, risk tolerances, and other investment factors of that
particular client or affiliate. From time to time, B. Riley FBR its affiliated entities, or their respective directors, officers, employees, or
members of their immediate families may have a long or short position in the securities or other financial instruments mentioned
in this report.

We provide to certain customers on request specialized research products or services that focus on covered stocks from a particular
perspective. These products or services include, but are not limited to, compilations, reviews, and analysis that may use different
research methodologies or focus on the prospects for individual stocks as compared to other covered stocks or over differing time
horizons or under assumed market events or conditions. Readers should be aware that we may issue investment research on the
subject companies from a technical perspective and/or include in this report discussions about options on stocks covered in this
report and/or other securities or financial instruments issued by the company. These analyses are different from fundamental
analysis, and the conclusions reached may differ. Technical research and the discussions concerning options and other securities
and financial instruments issued by the company do not represent a rating or coverage of any discussed issuer(s). The disclosures
concerning distribution of ratings and price charts refer to fundamental research and do not include reference to technical
recommendations or discussions concerning options and other securities and financial instruments issued by the company.

Our analysts’ short-term views, recommendations by our brokers, views contained in products and services provided to customers
on an individualized basis, and\or strategies, analysis, or decisions made by B. Riley FBR or its affiliates and their respective directors,
officers, employees, or members of their immediate families may be different from those published by the analyst in this report
and could impact the price of the securities mentioned in this report.

Information about our rating system:

B. Riley FBR uses the following three-tiered rating system for securities covered in their research reports:

• Buy: We generally expect “Buy” rated stocks to have an above-average risk-adjusted total return over the next 12 months. We
recommend that investors buy the securities at the current valuation.

• Neutral: We generally believe “Neutral” rated stocks will have an average risk-adjusted total return over the next 12 months.
• Sell: We generally expect “Sell” rated stocks to have a below-average risk-adjusted total return over the next 12 months. We

recommend that investors reduce their positions until the valuation or fundamentals become more compelling.

B. Riley & Co., LLC and FBR Capital Markets & Co. (before the merger of the broker dealers) adopted this rating system on August
9, 2017. A description of the prior ratings system for each Firm can be found at http://www.brileyfbr.com/fbr-ratings-system-
from-1072002-to-882017/.

 

 Rating. B. Riley FBR Research Distribution 1 B. Riley FBR Banking Services in the past 12 months1

 BUY [Buy] 70.81% 29.53%
 HOLD [Neutral] 28.40% 13.89%
 SELL [Sell] 0.79% 0.00%
 
(1)  As of midnight on the business day immediately prior to the date of this publication.

General Information about B. Riley FBR Research:

Additional information on the securities mentioned in this report is available upon request. This report is based on data obtained
from sources we believe to be reliable but is not guaranteed as to accuracy and does not purport to be complete. Opinions
are as of the date of the report unless labeled otherwise and are subject to change without notice. Updates may be provided
based on developments and events and as otherwise appropriate. Updates may be restricted based on regulatory requirements
or other considerations. Consequently, there should be no assumption that updates will be made. B. Riley FBR or any of their
affiliates disclaim any warranty of any kind, whether express or implied, as to any matter whatsoever relating to this research
report and any analysis, discussion, or trade ideas contained herein. This research report is provided on an "as is" basis for use
at your own risk, and B. Riley FBR or any of their affiliates are not liable for any damages or injury resulting from use of this
information. This report should not be construed as advice designed to meet the particular investment needs of any investor or as
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an offer or solicitation to buy or sell the securities or financial instruments mentioned herein, and any opinions expressed herein
are subject to change. Some or all of the securities and financial instruments discussed in this report may be speculative, high
risk, and unsuitable or inappropriate for many investors. B. Riley FBR or any of their affiliates make no representation as to the
suitability or appropriateness of these securities or financial instruments for individual investors. Investors must make their own
determination, either alone or in consultation with their own advisors, as to the suitability or appropriateness of such investments
based upon factors including their investment objectives, financial position, liquidity needs, tax status, and level of risk tolerance.
These securities and financial instruments may be sold to or purchased from customers or others by B. Riley FBR or any of their
affiliates acting as principal or agent.

Securities and financial instruments issued by foreign companies and/or issued overseas may involve certain risks, including
differences in accounting, reporting, and registration, as well as foreign currency, economic, and political risks.

This report and the securities and financial instruments discussed herein may not be eligible for distribution or sale in all jurisdictions
and/or to all types of investors. This report is provided for information purposes only and does not represent an offer or solicitation
in any jurisdiction where such offer would be prohibited. Commentary regarding the future direction of financial markets is
illustrative and is not intended to predict actual results, which may differ substantially from the opinions expressed herein.

B. Riley FBR utilizes a tiered approach to service its clients. The services provided by B. Riley FBR’s research analysts to clients vary
based upon a variety of factors, including, but not limited to, client preferences and the extent of a client’s total relationship with
the Firm. B. Riley FBR does not provide any of the Firm’s clients with access to unpublished research opinions. B. Riley FBR provides
clients across all tiers equal access to research reports.

Paired Trade Disclaimer

From time to time, B. Riley FBR Research Analysts will offer short-term trading ideas, including identifying a paired trade. In a paired
trade, an investor buys the securities of one company and sells the securities of another company. The idea to buy the securities
of one company and sell the securities of the other company is based on the expected short-term price move or relative value
between the two companies mentioned in the paired trade, not between the companies and any other companies. In contrast, the
recommendations in a Research Analyst’s published report reflect the Research Analyst’s views on a company over the long term
(i.e., the next 12 months) relative to other companies covered by the Research Analyst. The trade idea in a paired trade is unrelated
to the Research Analyst’s long-term view of the companies as expressed in the Research Analyst’s most recently published research
report. A paired trade idea to sell a company that is rated as Neutral or higher, or to buy a security that is rated Neutral or lower,
is not inconsistent because the call to sell or buy the company is relative to the other company mentioned in the paired trade over
the short term; it is not a long-term view relative to other companies covered by the Research Analyst.

Important information for B. Riley FBR Clients with French Addresses and Potential Investors:

Addresses and potential investors based in France expressly acknowledge that they have not been subject to any kind of solicitation
by B. Riley FBR or its affiliates, as defined under Article L.341-1 and seq. of the French Monetary and Financial code.

The above analyses have not been prepared in the context of a public offering of financial instruments in France within the meaning
of Article L.411-1 and seq. of the French Monetary and Financial code and shall not be deemed to be drawn up for the purpose of
providing investment services as defined under Article L.321-1 and seq. of the French Monetary and Financial code. In this respect,
the above analyses shall not be qualified as personalized investment advice related to financial instruments under French law and
shall, therefore, not be deemed to be qualified as investment advice provided by B. Riley FBR or its affiliates.

Addresses and potential investors based in France may initiate the first contact with B. Riley FBR in order to get additional
information on financial analyses and services provided by the latter. By doing so, addresses and potential investors based in France
expressly acknowledge that the banking and financial solicitation regime as defined under Article L.341-1 and seq. of the French
Monetary and Financial code shall not be applicable.

Information for Clients of B. Riley FBR:

This publication has been approved by B. Riley FBR which accepts responsibility for its contents and its distribution to our clients.

Any B. Riley FBR client who receives this research and wishes to effect a transaction in the securities or financial instruments
discussed should contact and place orders with a B. Riley FBR Sales representative.
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Rating and Price Target History for: Oramed Pharmaceuticals Inc. (ORMP) as of 12-12-2018
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