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About the Company

OSR Health, Inc. (“OSRH") is a
global healthcare holding
company with operations in
Korea and Switzerland. The
Company has four wholly owned
subsidiaries developing oral
immunotherapies for the
treatment of cancer and biologics
for age-related and other
degenerative diseases, as well as
a diabetes-focused medical
device developer advancing non-
invasive glucose monitoring
technology. OSRH also
distributes medical devices and
systems and is expanding into
4th party logistics (4PL). The
Company was incorporated in
2020 and is based in Bellevue,
WA and Gyeonggi-do, South
Korea.

52-Week Range 0.31 - 1.56
Shares Outstanding 35.1 mil
Insider / Institutional 49% 1 1%
Public Float $5.8 mil
Market Capitalization $11.3 mil
Total Debt $4.4 mil
Debt / MV Equity 40%
ROE (LTM) NM
Book Value / Share 2.93
Daily Volume (90-day) 6.3 mil
Fwd. Div. & Yield NM
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Planning to Reward Long-Term Shareholders:

Building on the strategic strength of the $815 million licensing deal this year with
BCM Europe, OSRH now envisions a new plan to reward long-term
shareholders: Contingent Value Rights (“CVR”). The plan is designed to reward
conviction shareholders with additional shares, based on achievement of defined
share price/holding period milestones. The record date is targeted to be July 31,
2026, dependent on OSRH legal counsel's opinion. Company shares have
experienced volatility this year, but a potential floor may now be in place, if short
sellers are brought to heel. Moreover, if OSRH grows 4PL, integrates Woori I0’s
non-invasive glucose monitor into the global wearables market through Big Tech
partnerships, and successfully develops drug candidates, price upside is
substantial. We are bullish with a Buy-Emerging rating and $10.00 target

> OSR Health (prior name OSR Holdings) has announced a Shareholder Loyalty
Program, which is designed to reward conviction shareholders with additional shares.
OSRH plans to distribute one non-transferable Contingent Value Right (“CVR”) for
every share held as of the expected record date (targeted for July 31, 2026), at no cost
to shareholders. As the Company’s share price reaches a series of defined milestones
over the twelve months following record date, shareholders who continuously hold their
shares automatically receive additional shares of common stock. OSRH'’s plan has
been approved by its Board but is still subject to legal counsel’s opinion.

> Rewards are tiered and cumulative. At an OSRH share price 2$2.00 (3 months) a CVR
delivers 0.5 shares, at 2$3.00 (6 months) 1.0 shares, at 2$4.00 (9 months) 1.5 shares,
and at 2$5.00 (12 months) 2.0 shares. Therefore, a shareholder who stays invested
through all four milestones over 12 months would theoretically receive five additional
shares per original share, growing the position to six times its original size. See graphic
on next page for more detail on the CVR program structure.

> OSRH'’s new novel way to reward long-term shareholders is likely the first time a
company has used a CVR to provide an asymmetric upside incentive for shareholders.
The method also appears to be preferable to executing a reverse stock split. Areverse
split reduces share count and trading liquidity while giving short sellers another
opportunity to bid a stock lower. Instead, OSRH envisions giving more shares to loyal
holders, potentially shutting out short sellers while improving trading liquidity.

Risks

> Limited operating history, early stage of its development programs, and risks inherent
in drug development (e.g., licensing deal milestones may not be realized).

> Dilution will likely occur over the coming six+ months via an equity line of credit and

potential execution of BCM Europe deal’s protective put option.

> Possibility of additional naked short selling exists, though the Company has stated it
will not execute a reverse split to maintain NASDAQ listing (i.e., should share price
remain below $1.00/share by end of August, OSRH will likely convert to trading OTC).

Valuation

> Valuation remains heavily discounted on a DCF basis, though strategic progress has
been made (e.g., $815 million BCM Europe global licensing deal for VXMO1 this year).

> NOTE: Discounted valuation is dependent on projections provided by management and

modeling assumptions. See October 2025 report for more details.

Please refer to the end of this report to obtain important sponsorship disclosure information.
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Exhibit 1: CVR Program Structure

CVR Program Structure | Four Tiered Delivery osR HeALTH
Milestones

[
Core principle: 1 CVR issued per share held on record date. CVRs are non-transferable. Sale of enrolled shares = immediate CVR

cancellation. No exercise price — delivery is automatic when conditions are met.

Y - T - [ -

Hold Period Hold Pericd Hold Period Hold Period
3 months 6 months 9 months 12 months
Price Trigger Price Trigger Price Trigger Price Trigger
2$2.00 >$3.00 > $4.00 > $5.00
CVR Delivers CVR Delivers CVR Delivers CVR Delivers
0.5 new shares / CVR 1.0 new shares / CVR 1.5 new shares / CVR 2.0 new shares / CVR
Total Positior Total Position Total Position Total Position
1.5x original 2.5x original 4,0x original 6.0x original

umul, New Shares Cumul. New Shares Cumul, New Shares Cumul. New Shares
17,559,196 52,677,588 105,355,176 175,591,960

Tiers are cumulative, A holder satisfying oll 4 tiers receives 5.0 total additional shares per CVR = 6.0x original pasition at 55,00 trigaer

Source: OSR Health, Inc.

(Intentionally Left Blank)
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Important Disclosures

This report was prepared for institutional and professional investors ONLY and it is also known as Company Sponsored
Research ("CSR"). Collectively, however ("EGR Report(s)”).

Be advised that this EGR Report is being provided by Emerging Growth Research LLC (EGR) solely for informational
purposes, is not the opinion of EmergingGrowth.com (EG), should not be construed as an offer or solicitation to buy or sell
securities, and should not be considered in any decision to buy or sell any security mentioned within the EGR Reports. All
information contained in the EGR Report as well as on the EmergingGrowth.com website is obtained from sources
believed to be reliable but not guaranteed to be accurate or all-inclusive, timely, or correct. The information includes
certain forward-looking statements, which may be affected by unforeseen circumstances and / or certain risks. Because
EGR is compensated as detailed herein and EG receives Licensing fees from EGR, as also detailed herein, EG and EGR
have a conflict of interest and strongly urge you to consult your own independent financial, investment, tax and legal
advisors prior to purchasing or selling any securities mentioned herein.

The analyst that has prepared and is responsible for the content of this report has stated that neither he/she, nor any of
his/her associates both professional and personal, to the best of his/her knowledge have no personal or professional
relationship with any of the companies or principals of any companies mentioned within, other than providing services that
EGR may offer.

EGR is being compensated by the subject Company of this report. EGR was paid six thousand and nine hundred dollars
for this report and expects to receive an additional zero dollars over the following 12 months. EGR may have also
received additional past compensation, EGR may receive future compensation, and EG may receive compensation for
additional services such as presenting on the Emerging Growth Conference or investor or public relations services, details
about which can be found in the full disclosure, here: https://emerginggrowth.com/osrh-egr-report-disclosure/.

It is the intent of EGR to provide continuing coverage on a quarterly basis, or otherwise for the subject Company of this
report; however, EGR or EG will not notify readers of this report if coverage by EGR, for any reason, is terminated.

The reader or user of this content agrees that neither EGR and / or EG nor the analysts, directors, officers, employees,
representatives, independent contractors, agents, or affiliates of EGR and EG shall be liable or held liable for any
omissions, errors or inaccuracies, regardless of cause, foreseeability, or the lack of timeliness of this or any of our other
reports to users. This lack of liability extends to direct, indirect, incidental, exemplary, compensatory, punitive, special or
consequential damages, costs, expenses, legal fees, losses, lost income, lost profit, or opportunity costs.

Again, all information contained herein should be independently verified by your own research and your own independent
financial, investment, tax, and legal advisors prior to purchasing or selling any securities mentioned herein.

In addition to the specific disclosures mentioned herein, you are encouraged to read our general disclosure here:
EmergingGrowth.com/Disclosure.

Rating Definitions

Buy, 30% or greater price appreciation in the next 12 months.

Buy-Extended, near-term EPS and/or revenue horizon is challenging with strong long-term appreciation possibility.
Buy-Emerging, initial stages with low revenue and the potential for large returns with higher risk and volatility.
Hold, perform similar to market.

Sell, 30% or more decline in the next 12 months.

© Copyright 2026 Emerging Growth Research LLC

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