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Kairos Shareholder Update: Advancing
ENV105 and Expanding Oncology Portfolio

Kairos Pharma provides an update on 2025 accomplishments and a forward-looking
outlook for 2026. The company continues to advance its lead asset, ENV105, a CD105
antagonist, in a Phase 2 randomized clinical trial for advanced metastatic prostate
cancer in combination with apalutamide. Interim results demonstrated an 86% clinical
benefit rate with favorable safety and tolerability—no dose-limiting toxicities and no
Grade 4 or 5 events. Seven of nine evaluable patients showed PSA reductions, and
median PFS reached 13.7 months, exceeding expectations versus chemotherapy or
radioligand therapy. The trial, presented at ESMO by CSO Neil Bhowmick, continues
recruitment toward an enrollment goal of 100 patients across top-tier cancer centers.

ENV105 is Kairos Pharma’s lead CD105 (endoglin) antagonist designed to overcome
cancer drug resistance by blocking a key pathway that enables tumors to evade
treatment. In early data, combining ENV105 with apalutamide in advanced prostate
cancer produced an 86% clinical benefit rate and a median progression-free survival of
13.7 months, with no dose-limiting toxicities. The program’s differentiated mechanism
—targeting resistance rather than tumor growth directly—positions ENV105 as a
potential platform therapy across multiple cancers, supported by ongoing studies in
lung cancer and Department of Defense—-funded research.

Kairos has also expanded its pipeline with additional immuno-oncology and drug-
resistance programs. In 2025, the company presented new Phase 1 ENV105 data
in non-small cell lung cancer at the World Lung Cancer Conference and advanced
preclinical programs including KROS101, a GITR ligand agonist, and KROS401, both
showing promise in melanoma and glioblastoma. Two Department of Defense grants
were secured to support ENV105 in drug-resistance studies and to initiate research
on ENV205 for chemotherapy resistance and cancer cachexia. The company also
published peer-reviewed data linking CD105 (endoglin) to osimertinib resistance in
EGFR-mutant lung cancer, underscoring its mechanistic rationale across tumor types.

Catalysts Ahead: Kairos is expected to complete enrollment of the Phase 2 trial in
the coming year, with updated efficacy and safety data likely in 2026. Presentation at
ESMO raises visibility and may prompt partnering interest or strategic collaborations as
the company advances ENV105 toward later-stage development. Upcoming milestones
also include multiple peer-reviewed publications and partnership announcements
within oncology drug development.

Valuation: We model multiple indications. We apply a Probability of Success factor
of just 20% for the Prostate Cancer indication and 10% for NSCLC. In addition to the
POS factor, we apply a 30% discount rate (r) to our models. We assume additional
capital will be raised in our final share count. We then use these projections to our
Free Cash Flow to the firm, or FCFF discounted EPS or dEPS, and sum-of-the-parts or
SOP models, which are equal-weighted, averaged, and rounded to the nearest whole
number to derive our 12-month price target of $9.00.

Risk Factors: These include Clinical/Regulatory Risk, Partnership and Financial Risk,
Commercial Risk, Legal and Intellectual Property Risk, and Market Share Risk.

Jason Kolbert
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Rating Buy
Price Target $9.00
Price $1.01
Average Daily Volume 402
(000)
52-Week Range ($) $0.85-$4.00
Market Cap (M) $21
Enterprise Value (M) $14
Dividend Yield 0.0%
Cash (M) $1
Qrtly Burn Rate (M) $1
2024A 2025E 2026E
Revenue $0.0 $0.0 $0.0
(M)
Total $2 $3 $12
Expenses
(M)
GAAP $(0.23)  $(0.19)  $(0.40)
EPS
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Please see analyst certification and important disclosures on page 3 of this report.
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Kairos Pharma

Revenues 3A 2028E 2029E 2033E

U.S. Prostate Cancer N - N N 248,516 304,213 362,049 422,087 484,392
Europe Prostate Cancer - - - - - 199,851 407,736 499,118 551,579
U.S. Lung Cancer - EGFR Driven N - N N 3,703 9,445 19,269 27,518 36,092
EU Lung Cancer - EGFR Driven - - - - - 17,315 35,326 43,243 51,464
U.S. Head & Neck Cancer - - - - - 11,156 22,760 46,434
EU Head & Neck Cancer - - - - - - -

249,339 51,374

Other Platform - - - - - - -

Total Product Revenues o o 2 252,219 530,823 835,535 1,264,065 1,221,336
Royalty Revenue
Total Revenues ($000) - - - - - 252,219 530,823 835,535 1,264,065 1,221,336
Expenses
COGS - - - - - 45,399 79,624 83,554 126,407 122,134
% COGS - - - - - - 18% 15% 10% 10% 10%
Research and Development 82 414 480 460 500 560 2,000 10,000 15,000 20,000 20,000 21,000 21,420 21,848 22,285 22,731
General and Administrative 1,632 1,929 230 250 280 1,000 2,000 5,000 8,000 12,000 20,000 20,400 25,000 25,500 26,010
Operating expenses ;|
Oper. Inc. (Loss) (1,714) (2,343) (690) (750) (840) (3,000) (12,000) (20,000) (28,000)[  (32,000) 165,820 409,380 705,133 1,089,873 1,050,461
Interest Income
Warrants
Financial Income, Net
Financial Expenses, Net (98) (260)
Pretax Income ! p 705,133 ,089, 1,050,461
Pretax Margin NM NM NM NM NM NM NM NM NM NM NM NM NM NM
Income Tax Benefit (Provision) - - - - - - - - - - 24,873 102,345 267,951 8 399,175
Tax Rate 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 15% 25% 38% 38%
GAAP Net Income (loss) (690) ! (28,000)
Net Margin I T T N TV A V)

(0.05) (0.42)
Non GAAP EPS (dil) 0.17) (0.23) (0.05) (0.05) (0.05) (0.03) (0.19) (0.40) (0.49) (0.42) (0.38) 1.62 3.39 464 6.89 6.38
Wgtd Avg Shrs (Bas) 10,382 11,356 13,514 13,649 13,662 23,676 16,125 23,735 34,060 46,074 50,225 50,427 50,629 50,831 51,035 51,240
Wagtd Avg Shrs (Dil) 10,382 11,356 13,635 13,771 13,909 29,048 17,591 29,782 41,142 71,146 83,669 87,066 90,601 94,280 98,108 102,092

Source: EF Hutton & Company reports
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Important Disclosures

Analyst Certification

I, Jason Kolbert, certify that all of the views expressed in this research report accurately reflect my personal views about the subject
security(ies) and subject company(ies). | also certify that no part of my compensation was, is, or will be, directly or indirectly, related
to the specific recommendations or views expressed in this research report.

Company-Specific Disclosures

D. Boral Capital, or its affiliates have received compensation from Kairos Pharma Ltd. for investment banking services within the
past 12 months.

Kairos Pharma Ltd. is currently, or has been considered to be a client of D. Boral Capital, or one of its affiliates within the past 12
months.

D. Boral Capital or its affiliates provide Investment Banking Services to Kairos Pharma Ltd..
General Disclosures

The information contained in Research Reports or other Research products produced by D. Boral Capital LLC is for informational
purposes only and does not constitute solicitation of the sale or purchase of securities or other investments. The information in such
products is derived from sources that are believed to be reliable. Prices, numbers, and similar data include past results, estimates,
and forecasts, all of which may differ from actual data. These prices, numbers, and similar data may also change without prior
notification.

D. Boral Capital holds the copyright on this research report. Any unauthorized use or transmission of any part of this research report
for any reason, whether by digital, mechanical, or any other means, is prohibited. If you have any questions, please contact your
sales representative. Additional information is available upon request.

Certain company names, product and/or service names that appear in this research report are trademarks or registered trademarks
of D. Boral Capital or other companies mentioned in the report.

Copyright 2025 D. Boral Capital LLC.

D. Boral Capital rating definitions are expressed as the total return relative to the expected performance of S&P 500 over a 12-month
period.

BUY (B) - Total return expected to exceed S&P 500 by at least 10%
HOLD (H) - Total return expected to be in-line with S&P 500

SELL (S) - Total return expected to underperform S&P 500 by at least 10%

Distribution of Ratings/IB Services

D. Boral
IB Serv./Past 12 Mos.
Rating Count Percent Count Percent
BUY 64 94.12 20 31.25
HOLD 4 5.88 0 0.00
SELL 1] 0.00 0 0.00
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Kairos Pharma Ltd. Rating History as of 11/03/2025

1:BUY:$9.00
10/14/2024
Oct 24 Jan 25 Apr 25 Jul 25 Oct 25
Closing Price

Price (USD)
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