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Forward Looking Statements

Certain statements in this presentation constitute forward-looking statements and forward-looking information within the meaning of applicable the United
States' and other jurisdictions’ securities legislation (collectively herein referred to as “forward-looking statements”), which can often be identified by words
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such as “will”, “may”, “estimate”, “expect”, “plan”, “project”, “intend”, “anticipate” and other words indicating that the statements are forward-looking.

Such forward-looking statements are expectations only and are subject to known and unknown risks, uncertainties, and other important factors, including,
but not limited to, risk factors included in this presentation, that could cause the actual results, performance or achievements of the Company or industry
results to differ materially from any future results, performmance or achievements implied by such forward-looking statements. Such risks and uncertainties
include, among others, regulatory or political change such as changes in applicable laws and regulations, factors or developments which may hinder market
growth; reliance on management; the effect of capital market conditions and other factors on capital availability; competition, including from more
established or better financed competitors; and the need to secure and maintain corporate alliances and partnerships, including with customers and
suppliers. These factors should be considered carefully, and readers are cautioned not to place undue reliance on such forward-looking statements.

These risks, uncertainties and assumptions could adversely affect the outcome and financial effects of the plans and events described herein. In addition, even
the outcome and financial effects if of the plans and events described herein are consistent with the forward-looking statements contained in this
presentation, those results or developments may not be indicative of results or developments in subsequent periods. Although the Company has attempted
to identify important risks and factors that could cause actual actions, events, or results to differ materially from those described in forward- looking
statements, there may be other factors and risks that cause actions, events or results not to be as anticipated, estimated or intended. Forward-looking
information contained in this presentation is based on the Company’s current estimates, expectations, and projections, which the Company believes are
reasonable as of the current date. The Company can give no assurance that these estimates, expectations, and projections will prove to have been correct.
Forward-looking statements contained in this document are made of the date of this presentation and, except as required by applicable law, the Company
assumes no obligation to update or revise them to reflect new events or circumstances.

To the extent any forward- looking statement in this presentation constitutes “future-oriented financial information” or “financial outlooks” within the
meaning of applicable securities laws, such information is being provided to demonstrate the anticipated market penetration and the reader is cautioned that
this information may not be appropriate for any other purpose and the reader should not place undue reliance on such future-oriented financial information
and financial outlooks. Future-oriented financial information and financial outlooks, as with forward-looking statements generally, are, without limitation,
based on the assumptions and subject to the risks set out above. The Company’s actual financial position and results of operations may differ materially from
management’s current expectations and, as a result, the Company’'s revenue and expenses may differ materially from the revenue and expenses profiles
provided in this presentation. Such information is presented for illustrative purposes only and may not be an indication of the Company's actual financial
position or results of operations.

This presentation includes market and industry data which was obtained from various publicly available sources and other sources believed by the Company
to be true. Although the Company believes it to be reliable, the Company has not independently verified any of the data from third-party sources referred to in
this presentation or analyzed or verified underlying reports relied upon or referred to by such sources, or ascertained the underlying assumptions relied upon
by such sources. The Company does not make any representation as to the accuracy of such information.
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of Company

We are a pharmaceutical drug research and development
company focused on the discovery and clinical
development of life-improving drug therapies based on
cannabinoids.

We collaborate with world-class research experts to harness
the power of rigorous scientific methods and advanced
technologies to develop safe, effective cannabinoid-based
formulas.

Our most advanced development candidates include novel,
patentable formulations designed to treat:

« Rheumatoid arthritis (lead candidate)

* Chronic lung inflammation

* Autoimmune disease

Our proof-of-concept clinical trial for rheumatoid arthritis is
underway in the U.S.

We believe that medical solutions should be accessible to
everyone (“for the people”) and anticipate that our products
will be affordable, lower-cost options — a small fraction of the
price of existing drugs on the market.

Headquarters Tel Aviv-Jaffa, Israel
Year Formed 2019
Year Public 2021
Ticker | Exchange RAPH | OTCQB
Shares Out. (3/28/24) 18.7 mm
Recent Price (6/14/24) $1.64

Market Cap. (6/14/24) $30.7 mm

What Makes Us Different?

We are deciphering the mechanism by which
cannabis is working. Far from anecdotal
evidence, our research is conducted on the
molecular and bio-chemical levels. Thus far,
studies of cannabis have been based on
statistics. We are going deeper, mapping the
cannabinoid receptors and scientifically proving
the therapeutic effects of cannabinoids on a
variety of diseases.
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Cannabinoids Backgrounder

« The cannabis plant has a variety of strains and contains
multiple naturally occurring compounds referred to as
cannabinoids.

« More than 100 cannabinoids have been identified,
including the two main cannabinoids:

* psychoactive delta-9-tetrahydrocannabinol (“THC")

* non-psychoactive cannabidiol (“CBD")

« Cannabinoids have demonstrated clear health benefits,
and the FDA has approved several drugs that contain
natural or synthetic cannabinoids, such as Epidiolex®,
Marinol®, Syndros®, and Cesamet®.

* The natural, extracted oil formulations in Raphael
Pharmaceutical’'s product candidates are derived from
unigue CBD strains with low levels of THC (less than
0.3% THC) and enhanced anti-inflammatory activity.
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Investment Thesis for Raphael Pharmaceutical

é’é Aligned Management Team and Prominent Scientific Advisory Board

‘\g‘__ Exclusive Research Agreement with Rambam Health Care Campus

,}!é. Differentiated Cannabinoid Technology Platform

é!é, Promising Lead Product Candidate for Rheumatoid Arthritis

} ~ Near-Term Catalysts for Lead Product Candidate

i ) —

«.} -~ Large and Growing Rheumatoid Arthritis Market Opportunity

i

} /. Robust Pipeline Based on Platform Technology

= A
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Aligned Management Team

Shlomi Pilo, Chief Executive Officer and Chairman of the Board

+ Former Officer, Israeli Army, Intelligence Elite Platoon

+ VP Sales & Marketing, Alle Processing (world’s largest Glatt Kosher food manufacturer)
« Owner, global food brokering company

Dr. Igal Louria-Hayon, Chief Technology Officer

* Director of Medical Cannabis Research and Innovation Center (MCRIC) at Rambam Health

* Head of Leukemia & Immunotherapy Research Lab in the Clinical Research Institute at Rambam
» Director of SPARK Haifa and Northern Israel

Guy Ofir, Chief Financial Officer, General Counsel and Board Member
* Lawyer, “Guy Ofir Adv" law firm

* Founder, “Easy Energy, Inc.” (a green energy company)

* Developer of real estate in Romania

Dr. Yehuda Eliya

» Partner, Ziv Shifer & Co. and Owner, Dr. Yehuda Eliya Attorney & Co.
e Vice President, Chamber of Internal Auditors of Israel

» Director of various volunteer organizations in Israel

[ Directors and Officers Own ~43% of RAPH’s Total Shares Outstanding as of May 2024 ]
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Prominent Scientific Advisory Board

Dr. Igal Louria-Hayon

* Director of Medical Cannabis Research and Innovation Center (MCRIC) at Rambam Health

* Head of Leukemia & Immunotherapy Research Lab in the Clinical Research Institute at Rambam
* Director of SPARK Haifa and Northern Israel

Prof. Joseph Press, MD
» Former general director of Schneider Children’s Medical Center of Israel

* Former Director of the Department of Pediatric Emergency Medicine and Chair of the Pediatrics
Division at Soroka University Medical Center

Prof. Alexandra Balbir-Gurman
» Frontline Director of Clinical Trials and Director of the B. Shine Rheumatology Unit at Rambam

+ Member of Executive Committee of Israeli Society of Rheumatology, Scleroderma Research Group
(EUSTAR) and EULAR Target US initiative

Dr. Shachar Eduardo
* Frontline Director of Clinical Trials at Rambam
» Director of the Clinical Immunology Unit at Rambam Health Care Campus
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Exclusive Research Agreement with Rambam Health Care

+ Rambam Health Care Campus

* A premier teaching hospital and the largest medical center in northern Israel

* Groundbreaking medical innovation, research, and academia

« Home to the Medical Cannabis Research and Innovation Center (MCRIC)

+ Cutting-edge medical technologies, equipment, labs, facilities, and data

* Deep understanding of cannabinoid science

and Other Resources

alg

R AP HATE

L

Funds Research
Conducts Research on Behalf of Raphael
50% Ownership of Applicable IP
Rights to Future Commercial Sales

Royalties at 6% of Future Net Sales

Exclusive Research Agreement Provides Raphael with Access to Rambam’s World-Class Research Platform

=
RAMBAM

Health Care
Campus
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Differentiated Cannabinoid Technology Platform
|
« Raphael Pharma is Developing a Novel, Patentable Formulation Designed to Treat Inflammation

+ Cannabinoids are the active pharmaceutical ingredients (“API")

» Our formulated oil contains a mix of non-psychoactive, purified, isolated cannabinoids derived from specific
strains of low-THC cannabis

« Uniqueness of Our Technology Platform

« Leverages in depth scientifically-based understanding of the mechanisms of cannabinoids activity

« Ability to decode how cannabinoids impact the network of intercellular communications during inflammation

* Proprietary real time-polymerase chain reaction method has identified 12 different receptors to cannabinoids
in both human and mice models

« The API in our formulation is designed to interact and communicate with the endocannabinoid system in
the human body, activating cannabinoid receptors expressed by immune cells

« Knowledge of which cannabinoid receptors participate in downregulation of inflammation in cells

* We believe our platform technology can be applied to various chronic conditions linked to inflammation

“Intercellular communication based on cannabis-like substances also exist in the immune
system. If we understand how cannabinoid components are used in intercellular
communication, we can help influence this communication in the event of a disease, to
disrupt it or empower the communication to convey desired messages,”

Dr. Igal Louria-Hayon, Chief Technology Officer
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Promising Lead Product Candidate for Rheumatoid Arthritis

 Rheumatoid Arthritis (“RA”)

A chronic autoimmune disease characterized

by inflammation in multiple joints
Individuals with RA may experience:

* acute and chronic pain

« fatigue

¢ progressive joint damage

» disability

* hyperplasia

« cartilage damage

* bone erosions

* sleep disturbances

* morning stiffness

* lower quality of life

Bone —

Joint capsule

Cartilage —

Healthy
Joint

Cytokines

Lymphocyte
Antibody

Macrophage
Osteoclast

Inflammation

Rheumatoid

Arthritis
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Promising Lead Product Candidate for Rheumatoid Arthritis

« Existing Therapies for RA

- DMARDs - disease modified antirheumatic drugs; the most prevalent conventional DMARDSs are
methotrexate, sulfasalazine, hydroxychloroquine, and leflunomide

- Biologic DMARDs - made using molecular biology and consisting of proteins; target specific molecules,
cells and pathways that cause inflammation and damage tissue; examples include tumor necrosis factor
(TNF) inhibitors, Interleukin-1 inhibitors, Interleukin-6 inhibitors, T-cell inhibitors, and B-cell inhibitors

- Corticosteroids —commonly referred to as steroids, corticosteroids are a type of anti-inflammatory drug

« Current Treatment Options May Not Be Suitable for Everyone

Efficacy
{@l « For ~30% of RA patients, conventional/biologic DMARDs may fail or induce only partial responses
» Sohita Dhillon study (2017) suggests that DMARD pain relief plateaus after initial improvement

4 High Costs
$ + Can bein the tens of thousands of dollars per year
 List price ('23) for popular drug Humira® ~$80,000 per year, even with the arrival of biosimilars

WS Side Effects
"'5,;' * Such as gastrointestinal issues, liver damage, and increased risk of infections and cancer
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Promising Lead Product Candidate for Rheumatoid Arthritis

« Encouraging Pre-Clinical In-Vitro Study for RA Product Candidate

Employed human THP1 cells, which can be induced to differentiate macrophages and to secrete cytokines

Screened cannabis-derived oil extracts to determine influence on cytokine secretion

Identified a non-psychoactive cannabis strain, referred to as “CBX", which demonstrated favorable effects:

Typical Impact CBX Influence
Cytokine of Cytokine on Cytokine

TNF Alpha (TNFa) Pro-Inflammatory ‘
Interleukin 6 (IL-6) Pro-Inflammatory ‘
Interleukin 8 (IL-8) Pro-Inflammmatory ‘
Interleukin 10 (IL-9) Anti-Inflammmatory t

Based on this pre-clinical study, we believe that the CBX strain may be a potential anti-

[ inflammatory agent with ability to influence activation and migration of cells during inflammation. ]
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Promising Lead Product Candidate for Rheumatoid Arthritis

« Highly Purified Cannabinoid (HPCI1) as Treatment Option for Patients with Rheumatoid Arthritis

—=3700
€ 3200
2700
% 2200
<1700
11200

700

Our preclinical experiments revealed a highly purified cannabinoid (HPCI1) that effectively reduces
inflammation in a mice model of rheumatoid arthritis

The cannabinoid reduced the expression levels of IL1b, TNF alpha and IL6 in the joints and peripheral

blood of the sick mice

This study suggests that HPC1 has the potential to slow the progression of RA by acting as an anti-

inflammatory agent

IL 1B (Joints)

e (o]
[ ]

HPC-1

Vehicle ‘ Arithromab ‘ Arithromab
Treatment

TNF a

*%*

*kk

Vehicle Vehicle

Kg

HPC-1 35 mg/ KgHPC-1 70 mg/ Kgl HPC-1 140 mg/
LPS 2 mg/ Kg

PBS LPS2mg/Kg | LPS2mg/Kg | LPS2mg/Kg

Treatment
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Near-Term Catalysts for Lead Product Candidate

« Proof of Concept Clinical Study Commenced

Estimated Timeline:

In March 2024, engaged Citruslabs, a contract research organization (“CRO")

In May 2024, commenced proof of concept clinical study in the United States

This study aims to evaluate the efficacy of purified cannabinoid (HPC1) in patients with active RA
Enrolled the first of 12 patients in May 2024

If successful, we anticipate commencing Phase Il in TH 2025 and commercialization as soon as 2026

2021 2022 2023 2024 2025 2026

Rheumatoid Arthritis (RA) Pre-Clinical Phase Il In Market

Purified Cannabinoid
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Large and Growing Rheumatoid Arthritis Market Opportunity’

* In 2020, an estimated 18 million people had rheumatoid arthritis worldwide

* By 2050, an estimated 32 million individuals globally will have the disease

Total Global Cases of Rheumatoid Arthritis

40+ ——Both
—— Female ~80% est. growth
b from 2020 to 2050
30+
€
2
£ 204
2
&
10- //
0 I 1 | 1 I 1
1990 2000 2010 2020 2030 2040 2050
Year
1“Global, regional, and national burden of rheumatoid arthritis, 1990-2020, and projections to 2050" Ra phael Pharmaceutical | 15
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Robust Pipeline Based on Platform Technology
|

Our Research has Demonstrated the Potential of Cannabinoid-Based Treatment for Lung Inflammation

* Human and Mouse Model Study - using cells derived from human donors and a mouse model for systemic
inflammation and severe lung inflammation, we have found that a specific high-CBD strain (CBX) is effective in
preventing cytokine storms (reduces the secretion of IL6 and TNF alpha as well as the inflammation in the mice
lungs); also inhibits the migration of immune cells to the lungs

« Our findings were published in Frontiers in Immunology’in May 2022

+ We are developing a novel molecule-based formula as a treatment for patients with autoimmune disease and
chronic lung inflammation. The combination of molecules A and B exhibits a synergistic effect, leading to a
reduction in cytokine secretion in the lungs of a mouse model for lung inflammation:

MCP1 (Lungs) 120 TNF- a (Lungs)
250 °
100
= 200
- 80
= 150
SV, 60
100 40
E 50 20
o
a o 0
Vehicle LPS TreatAment Treathent Tre:in;ent Vehicle LPS TreatAment Treathent Tre:tJrn;ent
1“High-CBD Extract (CBD-X) Downregulates Cytokine Storm Systemically and Locally in Inflamed Lungs,” Raphael Pharmaceutical | 16
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Robust Pipeline Based on Platform Technology

Progression of Current R&D pipeline (U.S.)
* RA -lead product candidate; in-human proof of concept underway
+ Autoimmune Diseases/ Lung Inflammation - mouse model study complete; pre-clinical commmenced
+ Oncology - for cancer treatment effects like cachexia, fatigue, anemia, pain and depression (palliative)

e Other -to be determined

Estimated Timeline:

2021 2022 2023 2024 2025 2026
Rheumatoid Arthritis (RA) Pre-Clinical Phase Il In Market

Purified Cannabinoid

Autoimmune Disease /
Chronic Lung Inflammation

Pre-Clinical

Phase ll

Oncology

To

Be Determined

Other

To Be Determined
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Asset Light, Low-Capex Business Model

Our approach contemplates royalty-based agreements and outsourcing with the following types of third parties:

2 ]

Researchers

Raphael
Pharmaceutical

A3

Licensed-
Approved

Distributors <:|
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Value-Creation Opportunity

 Modest investment for potentially ground-breaking technology with vast and growing market
» Significant valuation multiplier in case of successful clinical trials

» Pursuing collaboration with larger companies, which may add to valuation and provide exit
points for investors

« Potential to sell medical formulas and patents at Phase 2 to large pharmaceutical, medical
cannabis, or other global companies

 Revenue and income based on royalties paid to Raphael Pharma for use of patented, FDA
phase 2 approved cannabis-based medical indications

* In addition to initial U.S. regulatory pathway via the FDA, opportunity to pursue Europe via the
European Medicines Agency (“EMA"), followed by a roll out to the rest of the world
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Investor Contact:

EQUITY GROUP

.|

Kalle Ahl, CFA
(303) 953-9878
kahl@eguityny.com

Devin Sullivan
(212) 836-9608
dsullivan@eqguityny.com
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