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ront Tevalt SSIHESH Fasinumab0l2hk= MIS S£8F SASH oFM A
SHZ 0| SAECZ SHE.

- ZSA 25 U DX NS 2EZ 6110 U= 2 HESZ= Bosp
liceQ| Lorecivivintot UM A 342 2tSoIA2LE 1 XF BIKIE
Ol ZAlRGIE E=061HK| 28 '26E 1€ FOAN S=61JHBLA) &IA
—SAt2tel A PR IJIHS 2HZ 610 Y= & O BHHIE Nov
artis LNAO432 LARAINA RTINS NM=E L8 JisdsS BoU
S4 N XIHE S0 28 2102 01T 20253 e =T

U1 S
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= Type Il collagen and glycosarminogdlycan ex pression induction in pri
mary hunman chondrocyte by TGF3 1

— A Multicenter, Singe—8lind, Phase lla Clinical Trial to Evaluate the E
ficacy and Safety of a Cell-Mediated Gene Therapy in Degenerative
Knee Arthritis Patients

— A placebo—controlled randorrised trial to assess the effect of TG—
3 1-expressing chondrocytes in patients with arthritis of the knee

— Preliminary results of a phase |l randorrized study to detenrine the
efficacy and safety of genetically engineered allogeneic hunan chond
rocytes expressing TGF3 1 in patients with grade 3 chronic degener
ative joint disease of the knee

— Initial phase | safety of retrovirally transduced human chondrocytes
expressing transformring growth factor—eta—1 in degenerative arthritis
patients.

— Current advances in retroviral gene therapy

— Pre—dlinical studies of retrovirally transduced hurman chonadrocytes e
X pressing transforming growth factor-eta—1 (TG-C)

— Iradiated hurman chondrocytes expressing bone morphogenetic prot
ein 2 pronote healing of osteoporotic bone fracture in rats

— Hyaline cartilage regeneration using nixed hunan chondrocytes and
transformring growth factor-betal— producing chonadrocytes

— Retroviral gene therapy: safety issues and possible solutions

— Continuous transformring growth factor betal secretion by cell-med
ated gene therapy maintains chondrocyte redifferentiation

— Construction of retroviral vectors with enhanced efficiency of transg
ene expression

— Regeneration of hyaline articular cartilage with iradiated transformming
growth factor betal—producing fibroblasts

— Regeneration of hyaline cartilage by cell-nediated gene therapy usi
ng transforrming growth factor beta 1-producing filoroblasts

- TissueGene—C induces anti-inflanmratory activity and M2 macropha
ge polarization via activation of prostagiandin E2 signaling

— Results of a phase Il study to deternrine the efficacy and safety of g
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enetically engineered allogeneic human chondrocytes ex pressing TGF
B 1

— Structural effects of intra—articular TGF3 1 in noderate to advance

d knee osteoarthritis: MRI-based assessment in a randormized control
led trial

:Et“ ek HAE] SIAFR! Sinon KucherH 2020 0] RIsHEE ZRAF
PTG—C Knee QA EE 2 61 /U= O1=2A1Ee] EIHEO! Peak

ANE 72 04 OHE 2= OMOAD JHEAl € 319~502E eI E tlakoti) =
st /\Ijqo CHAIC 2 20178 AIE &2 2IAX] J12Q! LE.K= Peak
& OHE 2= oF 329 ~M4Aee S tlafe! Bl US.

JIEFALES -

(\}) =5 TG-C Hip OA

2= HIO|Q AlCk
Sl DS (Hp) =2EL
1) S Kl 9= NIEe TGFB 12 2elol== SaNE= NI}
LHOl S0 EH SAES JIssS 3= M2E HA! MIEZDF LIEHLIAH €. 0] M=
=100 22 A2st &Y D|Is2 2= S22 2400 2E 2 L2l &3
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&S A0 [FDA &k oA 01
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SATH 2 NIZES EAGH| HESLICTH BE Knee OA XIZHIZ e, 22
P St & HESS SHHE Soll M=ot= 2HAI0| LBHEE0|0 &1 XIZ J10I=et
Ol Aoz= =82 U=2XI8 XIS M= NSAD, Lubricant, Steroid =A S
0| MA0|12 USLICH
HEES o) sno2 =20|U Bts] 2 S2 01X gl
01=2 LH, 21&¢E! 3IAFR! Bruder Consulting0] 2020 01| &ISESH ZAF Z2 0101
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JIEFALES

(th #%: TG-C DDD

22 HIO| AlCk
Sl EI3A === C| AT EEH Degenerative Disc Disease, DOD)
12| SIHE A2O02 QI5HNP cell 4! =X 2 EOM 2HIE S8 C|AT 22X i
< S(OH)
== Ko HASHER TGRS 1= MAoIE=E HEXMEE AFZTAITZZ(293A|
=0l )2 PHE S MEHE MIZE SAR M% S MILHOIAl SAlSE 4=
EE,\I 2. 0| & MIEZ 212+ 3112 HIEZ HHEro 2= LI E04oH= gtalol
e XSH TGFB 12 8= J|1sS BSot) UCH o= MEZ2| 25t
WA ZeHol S22 AH UAS.
KIS 230F | FOA Ak 14AF =01
SFS HIE | 20265 DDD A 14 =00 =8 HI=IILICH
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0l ERIE 2102 82
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— GENE THERAPY USING TGF8
— MIXED-CELL GENE THERAPY
=U 9 4 — COMPOSITION FOR TREATING INFLAMMATORY DISEASE INDUCED BY HYPERIMMUNE RESPONSE
=512 — A METHOD FOR EVALUATING EFFICACY OF CELL THERAPEUTIC AGENTS
— A PHARMACEUTICAL COMPOSITION FOR PREVENTING OR TREATING OSTEOARTHRITIS
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AF5: 1970s, Hansen(1979), 1980s, DiMasi et al.(1991); 1990s-early 2000s, DiMa
si et al.(2003); 2000s-early 2010s, Current Study; Tufts Center for the Study of
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THEAL T5 2 71548 Gl Q18 AFAZ Fells 2T BRF ofy et %A
A 9 G FAE oplshe Feo R, vAA AT 7149 okl o) 1y
H F2 e Bl Akt vdebdyt S HAdS 2R, o), aad, &
7bet wie] el A wAske, e FE 604 o]l dHoA Wyt W
Ay

H

Eok =HAPS GART oA A v Eo] =2 AFORE, F8 TTE e, 7
2, 5, ojggol, 2791, P, A =3E S A= 504 o) T H w5 A kA

7Vst7] Al Zbste] 60 7 w2 AL ek F U T

} TG-C2] #A14 #ali*(Kellgren—Lawrence(K&L)* Mid 1% KL=2%} moderat
e to severe 1 KL =3 to 4, o3} '"TG-C FAA Akat')e] 2021 F-H 2031
7pA o] fAbgs B AR fhAf 2 o) ek 2o, 20219 7] T8 7=
TG-C A4 %Z}%% of 42wt © 2 AU

[2021~20313 =2 7/]= A= A} T TG-C FA A A} d3t]

(ke - 2
TR ao21  zoerdl  z2ee3d amadd a0esW | e 2oavdl zoeEd aesM zosod | mmandd

T5-29 Years 87,563 396,004 |2 4506 384.688 5,537 LT 36832 IWETT 395,380 F4825
Hand 21,453 243531 39,933 230556 230687 239,093 240,065 240,022 239976 235621 238315
Hig 40160 43018 3=y 16,324 gsg2 A 104 4018 4014 40,463 41334 40,233
Knge 1155 P54 115,222 1516 115208 115440 11550 115,596 115638 15505 115387
a8 Vears. 320,609 3192698 3 166, 364 3423 12545 | 2112534 300488 200, 56 3,081 447 30eRdk | 2058474
Hand VIOT ER66TS | 16TL600 | 1ESOATE  163REIR | LEI0TOT | 1GDETA 15RO 158037 1564671 | 155112
Hig T4, 6o 74854 175,848 376955 raLe 300,761 02,80 285, 206 B 057 290,525 23668
Knee 1558 NI ANTIT L4 11200 LTASTE LTG0 1 TREG INAIE 4118282 | fi4683
SO-59 Years 6,283,740 6823 75 6299 350 6883257 £A62.088 6, B66,206 849 E17 GBI TN 6,776,363 67337 GEFSA26
Hand IASEE  BASD R46Ra03 RMERAHZ AGIGAT | I4T0GHD | 4TR4E  B4E0EIS S4EMI 400000 33241
Hig: R&ZIT TZ5822 721,08 714515 TER 196 T30 TSR 636,539 G551 593029 G59.952
Knee LTIOMTE PG JTIREED . 270J960  26RARMAS  ZGELTRT | LATIEIS  ZBSOUGT  ZRMe0T  Re307A | 2613060
B0-R9 Years: CIZSRGETS 1242424 13085557 1B200322 1333WMI 13,391,955 1344975 E3506,50T 15563TIE 1352547 | 13638972
Hand 57189,01 ErTR 5267 B45 5316979 5362658 5378008 538273 342,515 5445080 LATOOSA 5,405 205
Higg GHe0aT B3015%6 B4z, B0D a56.216 96F 338 877,201 BB4, 25T B0, 423 696,454 202020 207024
Knee 223,657 GEEF N 6958112 V036727 7,106.564 7,136,746 T.1667Ed 1794, 560 T222245 T253773 T,2B6653
TO-M Years: TEAZ492° FER163 357 | 12391631 Ze3THMT  12323MT | 13232608 132BGBES . TIEAES] 1310402 | 13524604 | 13659220
Hamd 4933670 5,037,586 124,130 5213342 5327.818 5446553 5,466,208 54280295 5489223 5,330,825 5580280
Hin A0%M  EASE OISR WAN0 1025008 | LGRS | 106073 10TRTSE V0BT366 1005830 | 1724965
Enee 6,037 &4 171,243 5152 308 6,414,395 6576132 G 736,160 B, 7T0420 G704, 50 E823.213 6ATRS4A 6345875
>T8¥eas  THBMG  TSIGTH FIAA6 TSR0 BOGSA4S | A089400 | RSITSET  ABCIATT  B2SAOTS  45TAM43 | 485639
Hared 3.300.355 3382845 3481, 844 3573058 3843578 33T BEETIE 403 TI2 4202054 4351901 4455786
Hip B3N BIRES. N2 ME08T 6507E3 | @04 | TOREM  TIOEM  TATSES 940 | M0
Knee 3436429 Bl 3612, 560 3701239 7R 148 3810621 3,860790 4724801 4,265,026 4428305 4550.515
A 42571775 43110888 43646419 44181674 A4TIST00 45188320 45630202 46061156 46483962 4652360 4733415
Had 18820737 1903574 | 19243564 19458237 1057458 | 19BGGAST | 2005559 20233,3T6.  MH03A3T | OSTRITI | 20732313
Higy 3483407 3539027 3585477 3832057 3580855 3,727,833 1777545 1B 4 3,875,554 3,926,585 3975928
Knee 20STRIT Z03IEETT OSILITE 2LOUR03E0 21362337 ZLFERA30 ) 2173GRes ZZD0N 140 ZZIO4ETE ZZA4ZDEN . Z2eEelTd

ZQ7HR IS SR HE

— —
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=] : GlobalData (Osteoarthritis: Epidemiology Forecast to 2031, June 17, 2022)

GlobalData®] A8 W2 K&L Grade 2 and 3 to 4 Grade =32 o
S e skxl Fof] = ZA A (Knee OA)O] 7HE 2 v = (SF 48% )= 2R 6kl Q)
om 5 A AKnee OA) 82+ F °F 44% 7} vl =ol] 23t Q= °of

gy,

(#31) K&L Grade (Kellgren and Lawrence Grading system)
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AANA FE= A5E s Utk A=7F AslF Grade2, 3, 4904 = &5
Al Y79 k=S AR H 1, B8l et &S &
-85t A&t Grade 49 4%+ FETHo 2=
A %] 8+ < (Knee Replacement) S =% 0 & 31
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[Z2d9D A 5 FA4]

(=91 Wt )

T 2021 | 2022 | 20239 | 2024 | 20259 | 20261 | 2027 | 20281 | 20291 | 2030d | 2031
ZAAA (6871 6,382 6,640 6872 7026 7,268 7429 7,633 7831 8,065 8,259 8402
T8 7= 2483 2528 2,591 2,664 2775 2894 3,053 3,236 3462 3,667 3827
Hand 731 743 755 767 780 793 805 817 828 840 850
Hip 174 176 182 190 203 218 241 268 303 334 357
Knee 1578 1608 1654 1,707 1,792 1883 2,007 2,161 2,330 2493 2620
w)= 2023 2060 2,108 2,165 2,241 2,325 2437 2,566 2725 2,874 2988
Hand 604 614 625 635 647 658 669 679 689 699 708
Hip 127 129 133 139 148 159 176 196 222 246 263
Knee 1292 1317 1,350 1,390 1446 1508 1,592 1690 1814 1,930 2018
g 81 82 84 86 89 92 96 100 106 111 115
Hand 16 16 16 17 17 17 17 17 17 18 18
Hip 12 12 12 13 13 13 14 15 16 16 17
Knee 53 54 55 57 59 61 65 69 73 r 81
=4 23 23 24 25 27 29 33 37 42 46 49
Hand 7 7 7 7 7 7 7 7 7 7 7
Hip 1 1 2 2 2 2 2 2 3 3 3
Knee 15 15 16 16 18 20 23 27 31 35 38
BRI 35 36 37 38 40 42 45 49 53 57 60
Hand 9 9 10 10 10 10 10 10 10 10 10
Hip 5 5 6 6 6 7 7 8 9 10 10
Knee 20 21 21 22 24 25 28 31 34 37 40
ojgz]o} 102 103 106 109 117 125 138 152 170 185 197
Hand 26 27 27 27 28 28 28 29 29 29 29
Hip 20 21 21 22 25 27 30 35 40 45 48
Knee 55 56 58 60 65 71 79 89 101 111 119
25l 99 101 104 107 113 119 128 139 151 162 172
Hand 29 29 30 30 31 31 32 33 33 34 34
Hip 5 5 6 6 6 6 7 8 8 9 10
Knee 65 66 68 71 76 81 89 98 110 120 128
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dE 120 123 128 135 148 161 177 194 214 231 246
Hand 40 40 40 41 41 42 42 43 43 43 43
Hip 2 2 2 3 3 3 4 4 5 5 6
Knee 78 80 85 91 104 116 131 147 166 183 197

%  Kellgren-Lawrence(K&L) KL Grade=2, 3 to 4 &2} Foll A ZF =78 A =4 F
525 U 3AE g 4% A5

=] : GlobalData (Osteoarthritis: Epidemiology Forecast to 2031, June 17, 2022)

2Z29) o, 2031 7FA] AFHF(CAGR) 9F 4.4% 2] 2]

oA AL 2021 7E FL 7T FHEA A H o]
AA 8 A]

WA 2031 = oF 52 Y R AFCH AA oF 10x2Y)o = A%
%)

=]

(th " 2==24 3 2]-&<5 23 (Discogenic Back Pain)e] 2+#} &3}

WHOO| mF2W 2% (low back Pain, ©]3} ¢ LBP’ )& AAA ¢k 6214 9] &x17} ¢
S Wk 9l A gto)w | 1 Foll A 7 8 E(Chronic Low Back Pain, ©]3} © CLB
P’ )& vttt 2 A orh thEA Rk 1Rl oF 5~13% el Ao Fhob

t}, CLBP FolA AA 2 qd5 545 25 A TG-C= g3 e85 2
2l(Discogenic Back Pain, ©]s} © DBP’ )olA ZAAHS 2zt Qlvyar dkstar ¢l
al

o™, DBP+ CLPB &x}¢] ¢F 30% & *+| s}

U= @A AdY 341 BRUDER o w2, vl=r W) CLBP $xpg0l A &
]5=21 VAS Score?} 40mmeo]Ael $xpe] vl &3} w)=r A ele] B3 7] H
Qkato] FA 3 FAF TG-CoJ XLZH@.?J B} = 20251 )= 7] ok 2
ol Ao spebE glor], Aiwd u]E U TG-C9| thi 8142 ol

LRI

ol
4y o oX

N
L o ofy
O

SO
o =
L
f

[2025~20334 P15 DRPEHA 5 TG-Col 214 3] |

(k9] - 27)

T 20251 | 2026 | 2027 | 2028 | 20299 | 2030 | 2031 | 2032d | 2033
US. QI+ 344,234 346407| 348581 350,754| 352928| 355101| 357063| 359,005| 360,958
CIBP 18-65 A 1+ 19995 20,037 20079 20,120 20,162 20204 20,281 20,359 20436

_47_



4,609 | 4618 | 4,628 | 4,637| 4,647| 4,665 | 4,683 | 4700

4599 |

CIBP % 2314 (discogenic) £% 217+

o
Nfo

2,206

1875

2,197

1,868

2,189

1,860

2,180

1,853

2176

1,850

2171

1,846

2,167

1842

2,162

1,838

2,158

1834

;L

o7
a

o

ug 714l v

Nfo

186541 <17+

Z 2] : BRUDER, Understanding the Opportunity for TG-C in the Management of

Discogenic Back Pain, 2020)

TG-C inclusion/exclusion criteria

B

Hu
1M

&

=
o

157} 7}

)

—_—

o

] o

A7A

=

7] @Al A

N
3R
X
o
M

A

)

o)

i
0s
o
o)
TR

7 e 5L % U FAe TG

J

=

e
Lo\

-

0

+0

Il A A
=

o
==H H(==)

30
zl
)
il

_48_




EK&L 2-3 &

T SAKEL 45 5)=

Nfo

o2 ABE At

)

|S I C

S EE

radigm
2~37DE

o H

Moderats
KiL 29
L=l A

o] A
BSA D mnad 0K b |

B aovd-riimmsilidies (g,

Csteoarthritis (OA) patients

Knee OA treatment

29] 22k (K&L

]

L
and OTG

Lifesatyle charges | phycacal therapy
Topcnol Perapies canbe
e ko Syropioms

wEed i adiion i o D

| Intervention [l Rx Dneg [T Procedurs [ Self-irastmenl

Adesaiy jo aul Buseasou)

Patiant segmaent
(K /L grade”}

FALe] TG-CE F7] ©

X
T
Mo

o

—_
file}

el

_49_

T7b ool whel x4 H o) u

o

T
|

]_

o Qe FAGU w2k

)

2}

==

o



=

Njo

A,

=
| B

g0l

=
[}

7}

%9 eho]ato] 2

5) Al

AsH e AR &

Ad el Al A

al
=

171 A =&

A

A =

B rAl S 73]l A= A, 71 AlsFell E A

H7} %
o}

= =
- A,

517] ol gt

A

o] o Utk WAkl 7%

o
H

43

Fe] A

o 733

=
nq]T_

T T
=35

59 HEr}

% Public Health Service ACT(PHS Act)

=]
T

123 87171 3 (FDA)S. =

5
T

3] 7}

T
.

A A

a7

e A

)
N
‘_ﬂ,ﬂ

ite)

el

0
rvzel

&

=
£

(D) 2+ 9l

1™, Health & Bea

S

%

o

A= =g Aol HAE W-storeZ

15 Yt} Health & Beauty

wA
o
—_

7
il

<|z

g 2] ZAR &Ko

B

_50_



2,720,398

20254

2,594,413

2024

2,288,607

20234

OH OH Xl

F

I
)

—_—

Feghe

Az

FEEA: BAA, 20253 129 9

)

w}e)

Ho
fa

(3) A 7]

Health & Beauty A

{|z

R

¢

B

4
Ny
o
ar

AL
;OO

\e]

B

ﬁo

(o] Abg] -]

A AL, 2eE

ALe] A9 K&L GradeZ} 2

H 20|

3
)

FARE F71H FARA

=

e

317} vrol A n]

a2

A

1

[€)

ol 7]

o
mﬂ
of
jhi]

X
B

"
e

SES

<|m

0

-

1A

A 7F &= A

A ARAZA ] AL FAE AL Aol

&

Tane

= T
kil Q=

%4 5}
-
=<

o™

KeN
T

3 A=
— 51 —

T

k)
yul

A% % Pfizere} Eli Lilly7} 8- 71

GAke] TG-Cs} 287 d0] fA}



oy
Hip

ND

91} FDAS} EMAZY-¥ 7+

a4

g

Al %
T

S
=

zumab< 20213 #5-3|7HBLA)

747k A H o]

REYA
=

74 A A %<1 Novartis LNA

= =z
]

M A S

2ol A FRAMANE A e

o] A}
I

043+

2

f
~

=]
=

el

15 o] 2025 7 F ok

3 Ao el

s

b4 %

S

=g A~Eo FE9] Health & Bea

[}

gl o2 7FEStEHA o g

=

v o]

o
=T

E

AY

S

=
e

o, 84ke) A5

(ko] 2. AbS} 5]

(1) SPA (Special Protocol Assessment) &2

Hu
e

PAH= 20159 59 FDAZRE K&L Grade 2 = 39] 3

=
=

9
ol

7HSpecial Protocol Assessment, SPA) &

3

3] =
CH

TG-Cel /g A

5319 5UY. SPAE
A=F=Z A, FDA7}F

gl

o

gl

2
H

A S = (FDA) Y}

3]
|

&

ok
)

=
[€)

T
.

3

-
[e}

(2) <4 A=A (DMOAD) A4 7}

e

Nlo

M
A

—_—
fife)

DMOAD ¥

9%

SHE

34oll A= DMOAD Label

2

Yo} @Ak v

o) =
PIE]

al

_52_



=

;goﬂ

B v

=]

H

Remove Clinical H

T

|

o

L

A 7N &l = AT

I DMOAD

[e)

o
=

=

[3]

(FHAH o)

J

ko
=

= DMOAD Label

=
FUYTRE 20209 449 109 ()= A7), FDA=R

o 7 v,

=)
=

Foll A AA &

2o

=
FAk= 20199 59 FDARF-E Al -2l %% Clinical Hold

(Potential)= 7

Z] ol

7.

T N Joowr oo m T B A
o T o B oy WA ol
T s r o~ - E__l
~ TR T & Mo e T WX
U W odo = o No T ooy T
O ol oF o o WO T
T A A R M R
x X = M ™
Nro — o s ‘mﬁ o 0 3
X9 ) o W e wr T b
% T X i b o o
X = No F_v —_ o, B o = M T
] — RN o BX yr
i PR 5o oK o
S M .y mH iy B o A
T~ R, of X ___w__. CI
o a1 N Rt LI
— T o S B
™ o5 <y lo no— O
G N N
B T o O e WS oI 2
W o E e g T
D In = T o MM ur
o e = O
qr = wm i wr de T T o T Mm
o P T X o o B o= i
o 9 o MmE ) 4 8F
I < ol ~ 1l 10
o U oE IR S
XM oy W R e R TR
W N O® g R
Mow a m T T S M s
of o< 4 = E% T X R
o S m oy PoE o
mo L = F A do Wr N = e
TR A B N oo, N woH X
ST < wH .z dp®
PedEx T THPen Iy
utw@mm_ﬂu W ur MmN
Ho o W ) T 0y N |y
o = M 4r il CORCCI B s
sExHT T ORFEFTFT DT F R

127 3 7}7| ZHEFEDA) S 2 BE] A%

5
T

517}
— 58 —

% Public Health Service ACT(PHS Act) =4 ¢F
[e)

-

T

&yt

s17ke e AlA

O
¢l (Pipeline) 44

=

hYA

i =

3

5
(5) 3ol

[e)

=



_54_

—_
721'
%mowo
= o :
ATWMM ; i
@C%HT : WO %m?%%
ZOE UH__u._ 4|_/m —
ﬁﬁamﬂ_w %% e o _
ﬁex N eV B “n_n‘_ i
o X o SEBE 2 i L
wﬂ_oJl = NI\Z_J E% 1m
z.Eml ,rm mv_ _
iafo# Ik : H M%)
S Ko HEEE ' i
wAmU i %mmww o msswm
1 H : ( ”\
& 2 : t |
o g | 1 W (
ﬂnz_no SV %%@O : 7mu%/o
= 8 : 2.3
I8 e | Jul
lemﬂoﬂr = /1\8m = 1m
%%HM ; ks
erﬂ/um]m e zr %WUB)
arﬂooo» Kio STSTETS : mamo,w
Ewrﬁacﬂ : %mwm% ( o
ﬂ%ﬂ? o ; el i (
5 X al I % o
ﬂuﬂiﬁ. HA” m %W%?) : %MHW%
me%ﬂ% ; _ B3,7&% ) 8|8
x N- 7 A : ] ,1\3%, | _
35 : z « SRS
zaUl%o./ | 7159)
Lxgzl & . 9,5,5BQ2u
o#zaﬂi il g JHHE M&\
l%#g L ?_xgooﬁolﬁu-
G o wa_xgooﬁolﬁ
ﬁoo] o v %W%%% |
T T = ~ 8| = |l AEHE
o Jo % %0 < 0 LS b5
Pz . _ i ol M| 5| 40 S
2 X o o - i
= = m@ﬁ@| . g
m%wA = - oH
| mH_
~ B |E
g i 2 |87
5 LOu__%L,Au




e g 2 A

a2 FALY

[H}o] 2.4}

-C 70 Platform< T}k

T

sk TG

A}

Z+ ]~ A3k (Degenerative Disc Disease

=]

373

+ H

gk, e T ¥E S Hp OA)

, DDD)

& AT 2 dgch FAYoR

3

Jo

A E8A 2 TG-CY

T]
712 A

3%

3

S

gkom, 3

=13
=

1
14 592wy

A<
278 =2l

S

FDA

o] 7% 20214 124

A3 A 20239 1299] FDAR-H

=
T

33

FrAD) ATALE AL F ALY

7] % Platform

g4

& 2] ALl TG-CE= 7Y
__<|3_

_55_



X

4

2

24249 kst ¢

7]

=i
=~

e 82kl @)

X

—_

0

=\

D E71 % F7] Ag

(Hip OA)

BH
)
i
i
)
W

iy s Ne:

S

b aL

o o

kls

3L
=

Z

9]

© 0]
T QY

Ay E3d<dHp OA)

T
T

o] % AT F5S Qo)

MO

5o

1=

—
10

e
il

i

1,

S

fHgol Yea gyt

X O
3L

ot

7
i

Xl
o
o

_56_



M & Al o No o RO
o T o o) A 3 m e
IR TRESEE JRE] g
r R T 0 oo
TR W oo R RO Y
G g
N 0
TEL wel £ 3
o N ﬁ 0
T2z Err %%
TR R o ~ T .
T oo w Mu ) SR
T A R = B
W OE o W — . nR
T o < Q ol W
= U P = 3 )
fwH =g a ¥
- sl T o w o i o nNoon
TR ﬂﬁ H;l 1:1_ = m ° _@O
SE Twe o P
© < B E 2 W
Y =) ! ®
b F T 50N
‘.ﬁ X F 1_.0 () _IT _ro~l
wEET Pame g iy
- T T B & Ja
B &o < mrvr of % Q_OI ._t
—_— ~ Y
Mo o o NnM W Mﬂ o % |ri
) TR o o i o
8 pmE S®a T T
-8 ) w . 0T K <] o
£ v AC) T oo R ) <
- = ,ul wr o X° T .|.V|L ‘mﬁ
0 = i e o 7 _zT "o
3% R A D
- o F g m e T o
oF oF EK o Hi o ~ M ) _zT
o X g ilin el Ao 0% ,Wl %r._ M_m_v
i wm e o W M ~ <] o))
W R HEE S T

Z}
S,

8] Al sto] @

S

7}

=

[€)

_57_

37 Wst= 10th Fukel A 20t Zuke] vofel] A

o] RI%E+= 20t el 7217

o,

.
H

Oth7kA] A



|

oF

To-

=
T
Hr

file}
il

“JoH

Yok 28y d=

1.

0,
H

2ol FAlel WA A &

ok
)

B4 W} glof et

Az

R

¢
A

o)
N
gyl
o

A
s

A

1

SO LDRPEDTESE

T

o=

]

g4

2l AL EAA 5

=i}
=

]_

1] 2~ 34 3H(Degenerative Disc Disease - DDD)& %A

J

Pz
=S

o B33

4

ﬁo

/é]
Fol 202

°©

=
=

Al

=
=

Fr]2~32] PoC(Proof of Concept)

J

Pz
-~

474 2

ke
vlEr o 22 FDA9 IND(Investigational New Drug)

=

=

™ &g HlolH
3d 129 =<

A
ov
N
=K

&

K

_58_




- @) £y

R OoF o m i T%i

wr%wﬁﬁro T o R

. [==0) —_— )

() EM o me WEH my Wﬂc =) w

‘H © —; q oo
A_a@mmmwiaamncmmear
%Wﬁ@ux zrmo%%anmwmﬂ
:osf sf sf ek LoalZelics
E T ™ Tz ] = 0 0l i o ar i
T B e "B ° e R LIS G ET
Mﬁo_@.ﬁaiu%
o o ~a _H._ ‘ﬁl T ‘W_l ﬂﬂ — o
0 To MY ! B Ao o < o
- Lﬁo\ﬂ%iw%%arlﬂl
..H ~ ,ﬂl ,%l En N KR Gl B ._L X0
i Kk oy oo o o) o W

ﬂ.ﬂ oK = B ﬂ:._ B8R n_mo mh o) Q_u
B 7ﬂﬂ@5_ﬁmawﬂﬂmw
8w T T m o
s _ < o W 4% 4 3o o
HE 00 E g = { T ma
L 35 53 W oo XWX
of i%%ﬂrﬁﬂrauqﬁﬂﬁ
= x W@mmﬁawkew%%wé
o = wujﬂa;wuﬂmﬂ:%xmm
J @:ﬂqw@cﬂuﬂm%eﬂv
=) o B ™ | Njo m,_ i~ | olo » ‘._NOL 5
& T im@um_%ﬂ%m&%ﬂ
~N s 1ﬂr :_w_u G R %_U_Aul oo
S : KA S - T 2o

® m %ﬂﬂgﬂ._&ﬂ%o
A Yoy o o
_Nﬂo iy P_p BT T W o AT O oy J)

8 T EBmaiigwe?a

- 59 -



slela) 94 Apolo

b <)

S

=
T =

i

R

= i

SEH]

4
o

~

3

]

Utk AR o Aol A EakH <

S} Ed 27} gl

Mo

—_
fite)

—_

<P

T

=
=

3 &F-oll Tem wRke] 2H2 7Y

!

1 o) F27F A

)
=

s

Az

R

™

—_
fite)

=\

0
o

)

vAO
o

_60_



HALE o

5
T

SEY

ok
24

%

sl

_61_



GALe] A A E G2 USDRE A= o] 9lom stshit A FA s 23] 98t
of AHES FEo] e, AFAEUE FE2 eSS, EANA, HEER T
2 Fasgs Aesslisyn. 34, Adwen &5 T 7l R 7Y A
HFAHE g e, Ao Wy FELS FAEES HE sy
* 2A =R A, w9 "
T 2025 2024 2023
| eg 1,434.90 1,470.00 1,289.40
Bz &g 1,422.22 1,363.98 1,305.41
Z D s 1,483.40 1,474.10 1,360.60
2N e 1,352.60 1,289.40 1,219.30
- 84AFHE
[(msh 71 ]
(24l USD)
oo 2025 20248 20234
- (RI2721) (RI2621) (RI2521)
sxI2IDIE KAFRS KAFRS KAFRS
(RS 60,137,913 5,044,454 24,841,461
SEUESLTI 47,210,417 546,173 21,275,420
COISBAE 10,000,000 - -
OHERHRZ I IERH 192,037 179,304 997,823

_62_




M| M

2

i

O | HE {02 | o)

[

I
t-

>

L

O

=

20254 20244 20234

(Hi2721) (M12601) (KI2521)
42,150 63,575 49,852
4,888 429 713
2,688,421 4,254,973 2,517,653
235,346,260 146,171,957 79,788,895
1,459,677 1,424,711 1,459,573
2,806,728 3,317,282 4,016,695
217,405,771 136,233,277 67,983,947
13,674,084 5,186,302 6,303,527
- 10,385 20,153
295,484,173 151,216,411 104,630,356
247,878,986 48,374,639 11,093,030
2,946,325 3,587,569 4,376,957
250,825,311 51,962,208 15,469,987
2,840 2,768 2,630
480,574,283 399,611,796 364,866,149
(42,161) 1,854 (192,667)
(435,876,105) (300,362,215) (275,515,743)
44,658,862 99,254,203 89,160,369

20258 18 12 ~
2025 128 312

202448 18 1€ ~
20243 128 31

20234 18 12 ~
2023 128 312

3,627,220 3,719,583 2,839,000
(15,695,998) (16,127,329 (15,707,145)
(135,398,559) (24,849,548) (13,000,678)
(135,413,281) (24,779,552) (13,194,601)
(8.24) (1.61) (0.92)
(8.24) (1.61) (0.92)
(=)
20254 20244 20234
(HI2721) (HI2621) (KI2521)
KAFRS KAFRS KAFRS
86,291,891,364 7,415,347,380 32,030,579,813
67,742,227,353 802,874,310 27,432,526,548

_63_




_ o005 o0pAA 20231

T = (H2771) (HI2671) (HI2571)
e 14,349,000,000 - -
DHETHRLD ERHR 275,553,891 063,576,880 1,086,502,976
N 60,481,085 93,455,250 64,079,169
CO|HQIIRHE 7,013,791 630,630 919,342
JIEFRERHA 3857615208 6254810310 3.046,061,778
[BIRSXHA] 337,698,348474]  214872,776,7%0 |  102.879,801,213
SETA 2004490,527| 2094325170 1,881,973.426
AT 4027,374,007]  4876,404,540 5,179,126,533
L&A 311,955,540.808]  200,262,917,190 |  87,664,948,262
JIEHISS A 10620043132|  7,623,.863.940 8,127,767,714
2SR IO - 15,265,950 05,985,278
aESY 423,990,2308%8 22288124170 | 134,910,381,006
[2S57H] 355,681,557,011|  71,110,719,330 14,308,352,882
(1RSS4 4207681743 5.273,726,430 5,643,648,356
SRHEN 359,000,238 754 76,384,445, 760 19,047,001,238
[xr=2] 4,075,116 4,068,960 3,391,122
[XH=20i2] 689,576,045851|  567,429,340,120 | 470,458,412,501
[JEF B0 o] (60,496,819) 2,795,380 (048,424,8%0)
[Z22] (625,438,623,065) | (441,532,456,050)|  (355,249,999,004)
e 64,081,001,084| 145003678410 |  114,963,379,789
05 12 12 ~| o004 1R 12~ 2023 1R 1Y ~
o251 1221 312l 2004 122 312| 20034 122 31
o=y 515870488 5073436800 3706,058,990
21910]0}(2JRiAl) (22.323,162,276)|  (21,997,354200)| (20,504,264, 154)
P10l B IS KR HISAIRI0 () (24)) (192,566,538,581)|  (33.804.286.481)|  (16,971,215,068)
2120/ |2=4) (192,587,476,504)|  (33.798.813.337)|  (17,204,364,091)
— J|==g20(2! (291 : USD) (8.24) (161) (0.92)
— BjMZ=Ez=0/2! (S49] < USD) (8.24) (1.61) (0.92)

_64_



3. AEAAF
Gl 9l

4. NFA| %
4-1. HRAEHE

A &
Y

S|
ax

PR SEAgE

Ml 27 Dl 2025.12.31 &M

Ml 26 I 2024.12.31 &M

Ml 25 Dl 2023.12.31 &M
(Et9l : USD)

Nl 27 2| Nl 26 D1 Ml 25 D]
KHok
FSAHA 60,137,913 5,044,454 24,841,461
EEEL=E YN 47,210,417 546,173 21,275,420
=843 10,000,000
OHEMBXL I IEHHZA 192,037 179,304 997,823
FSMIXHA 42,150 63,575 49,852
I IHIMIXFA 4,888 429 13
J|Et=S A 2,688,421 4,254,973 2,517,653
HlISSAHA 235,346,260 146,171,957 79,788,89%
SR 1,459,677 1,424,711 1,459,573
AE XA 2,806,728 3,317,282 4,016,695
S 217,405,771 136,233,277 67,988,947
JIEHHIS=S A 13,674,084 5,186,302 6,303,527
=SS 0 10,385 20,153
KHAHESH| 295,484,173 151,216,411 104,630,356
FH

=S 247,878,986 48,374,639 11,093,030
OHEHFHIIEHHS 12,519,612 18,279,652 8,608,879
F= CIASRTH 845,207 729,517 703,923
J|Et RS2 4,228,888 1,658,467 1,684,787

_65_




Nl 27 2| Nl 26 D1 Ml 25 D]
FSENEARY 51,713,498 7,411,034 0
FSIMYASZEX 178,539,308 20,280,557 0
S 32,473 15,412 35,441
HI=S=H 2,946,325 3,587,569 4,376,957
ZD|0H JIEHHISSIHE 58,749
Hl=s 2,888,632 3,587,569 4,318,208
== 57,693
SHEAH 250,825,311 51,962,208 15,469,987
A=

= 2,840 2,768 2,630
A= 480,574,288 399,611,796 364,866,149
JIE (42,161) 1,854 (192,667)
v (435,876,105) (300,362,215) (275,515,743)
44,658,862 99,254,203 89,160,369
295,484,173 151,216,411 104,630,356

THE&E
X 27 0| 2025.12.31 &M
X 26 Dl 2024.12.31 &M
Ki 25 0| 2023.12.31 &M
(&2 )
K27 0| K126 0| K125 0]
Krat
FSAHAE 86,291,891,364 7,415,347,380 32,030,579,813
el 67,742,227,353 802,874,310 27,432,526,548
HI=s 14,349,000,000
! 275,553,891 263,576,880 1,286,592,976
60,481,035 93,455,250 64,279,169
SO IHQIMIXFA 7,013,791 630,630 919,342
3,857,615,293 6.254,810,310 3,246,261,778
337,698,348,474 214,872,776,790 102,879,801,213
2,094,490,527 2,094,325,170 1,881,973,426
4,027,374,007 4,876,404,540 5,179,126,533

_66_




St 311,955,540,808 200,262,917,190 87,664,948,262
J|EH =St 19,620,943,132 7,623,863,940 8,127,767,714
TEESOAA 15,265,950 25,985,278
KHaHSH| 423,990,239,838 222,288,124,170 134,910,381,026
ST
ST 355,681,557,011 71,110,719,330 14,303,352,882
OHUTHS KD EFRHS 17,964,391,259 26,871,088,440 11,177,652,583
=S AT 1,212,787,524 1,072,389,990 907,638,316
et =S 6,068,031,391 2,437,946,490 2,172,364,358
FSEMEAR 74,203,698,280 10,894,219,980
FSIAASEH 256,186,053,049 29,812,418,790
ST 46,595,508 22,655,640 45,697,625
BI=SEM 4,227,681,743 5,273,726,430 5,643,648,356
HII0HEHR & JIEHIRSIHR 75,750,961
Hims cIASH 4,144,838,057 5,273,726,430 5,567,897,395
=2 ESHEMU 82,783,686
SHSH 359,909,238, 754 76,384,445,760 19,947,001,238
=
== 4,075,116 4,068,960 3,391,122
A=2doi= 689,576,045,851 587,429,340,120 470,458,412,521
J B EE AN (60,496,819) 2,725,380 (248,424,830)
OlAAHS(EES) (625,438,623,065) (441,532,456,050) (355,249,999,024)
A=A 64,081,001,084 145,903,6/8,410 114,963,379, 789
IS SN B 423,990,239,838 222,288,124,170 134,910,381,026

4-2, L ZECI A AA
HEZEQA AN
Kl 27 21 2025.01.01 22 2025.12.31 DXl
Xl 26 21 2024.01.01 22E 2024.12.31 DtX
Kl 25 21 2023.01.01 22 2023.12.31 DXl
(&2 1 USD)
Xl 27 | Xl 26 | Xl 25 0|
=M 3,627,220 3,719,583 2,839,000
=20t 3,145,406 3,283,736 2,522,466
&30/ 481,814 435,847 316,534
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Xl 27 | Xl 26 | Xl 25 2|
ZHOHd | 2f2teld] 16,177,812 16,563,176 16,023,679
FH0|(=4) (15,695,999 (16,127,329 (15,707,145)
JIE=< 2,798,091 677,338 1,250,674
JIEHIE 1,666,102 83,245 26,535
28+ 1,237,723 762,600 1,701,281
23t 122,072,273 10,078,962 218,953
EOINHISRIZE =02 (£4) (135,398,559) (24,849,548) (13,000,678)
EI0IMIBIS(~2) 14,722 (69,99) 193,923
S1&=0]2)(=4) (135,413,281) (24,779,552) (13,194,601)
J|EfE 2] (144,624) 127,601 (3,966)
SENMOZ G200 IBEREHE &=
ORI ArH AL (44,015) 194,521 26,297
SEMOR E)|RQO2 RRDX| S= &=
EEHZOHME W=HRA (100,609) (66,920) (30,263)
S0 (135,557,905) (24,651,951) (13,198,567)
FE01
JIEFH0/2(&4) (221 - USD) (8.24) (1.61) (0.92)
S|MFE0l(2=4) (2 - USD) (8.24) (1.61) (0.92)
IR0 ARA]
Ml 27 21 2025.01.01 £ 2025.12.31 DX
Ml 26 1 2024.01.01 £ 2024.12.31 DX
Ml 25 21 2023.01.01 £ 2023.12.31 DX
(el 8)
M 27 2| Ml 26 7| M 25|
Of= 5,158,704,828 5,073,436,820 3,706,058,990
=20t 4,473,459,321 4,478,950,229 3,292,852,341
==012 685,245,507 594,486,591 413,206,649
EHOHY| Qb2 23,008,407,783 22,591,840,800 20,917,470,803
HA0|2U(=2) (22,323,162,276) (21,997,354,200) (20,504,264,154)
J|E2 3,979,500,982 923,943,684 1,632,642,346
JIEHIZ 2,369,563,586 113,544,515 34,639,054
2842 1,760,314,405 1,040,171,148 2,220,869,230
282D} 173,613,628,106 13,747,502,589 285,823,436
HOIAIHI XA 2=0(2(£4) (192,566,538,581) (33,894,286,481) (16,971,215,068)
HOINHIS($2) 20,937,923 (95,473,144) 253,149,023
S0 |2=0]2(24Y) (192,587,476,504) (33,798,813,337) (17,224,364,001)
J|EtE R0l (205,687,145) 174,045,212 (5,177,256)
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SENOR |20 2R E &=
SHRAAF B! (62,599,013) 265,322,754 34,328,367
SEXMOR Ch)|20I02 22X Y= 52
SNBONZS =R A (143,088,132) (91,277,542) (39,505,623)
SR (192,793,163,649) (33,624,768,125) (17,229,541,347)
Z=go0(2
J|=FE0(2l(24) (242l USD) (8.24) (1.61) (0.92)
BIAZ=E0| (24 (22l - USD) (8.24) (1.61) (0.92)
4-3. A\i2HsE
eHsn
M 27 D1 2025.01.01 £ 2025.12.31 DX
H 26 D1 2024.01.01 & 2024.12.31 DX
H 25 21 2023.01.01 £8 2023.12.31 DX
(E+2l - USD)
Xt
AMES | IH=2U0IZ | JDIEFEZE 2232 RHe &
2023.01.01 (D1=X12) 2,554 334,699,139 (218964)|  (262,290,879) 72,191,850
gD|2=0(2)(24Y) (13,194,601) (13,194,601)
SEZUNES HEEHRA (30,263) (30,263)
il AI AR 26,297 26,297
eSSl 26,297|  (13,224,864) (13,198,567)
X0 erst 76| 30,062,431 30,062,507
SEIbUISPSE] 0
FAD|IEEA0 2 SIHZA), X2 0 104,579 104,579
2023.12.31 (J1¢X12) 2,630 364,866,149 (192,667)|  (275,515,743) 89,160,369
2024.01.01 (D1=X12) 2,630| 364,866,149 (192,667)|  (275,515,743) 89,160,369
ED[z=0]2(24Y) (24,779,552) (24,779,552)
SEZUNES HEEHRA (66,920) (66,920)
il AI AR 194,521 194,521
S0 194,521 (24,846,472) (24,651,951)
X0 erst 76| 34,411,395 34,411,471
SEIbUIPSE] 62 237,519 237,581
FAD|IESA0 2 SIHZA), X2 9,733 9,733
2024.12.31 (J1¢X12) 2,768| 399,611,796 1,854| (300,362,215) 99,254,203
2025.01.01 (D1=XH2) 2,768 399,611,796 1,854| (300,362,215) 99,254,203
ED|2=0(2)(24) (135,413,281) (135,413,281)
SEZHNES HEEHRA (100,609) (100,609)
il Ar AR (44,015) (44,015)
S0 (44,015)  (135,513,890) (135,557,905)
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Kt
23 | N2LUHS | JIEEE2EFH N Z2E3 A=
K=l &l 37| 29,998,148 29,998,185
FSEEINDY ISIRSEE 33| 50,261,262 50,261,295
FADIEE AN [ SIHAD), KIZ2 2 703,082 703,034
2025.12.31 (D12 X+=2) 2,840| 480,574,288 (42,161)| (435,876,105) 44,658,862
=HsSH
Ml 27 21 2025.01.01 2 2025.12.31 DAl
Xl 26 01 2024.01.01 22E 2024.12.31 DX
Ml 25 21 2023.01.01 2 2023.12.31 DAl
(219 : )
Az
=3 A=2L0= J|BFEZEC 2&3 A= 8
2023.01.01 (O1=X+2) 3,236,684 | 424,164,218,855 (277,493,077)|  (332,401,230,957) 91,488,731,505
2Dlz=012d(&4) (17,224,364,091)|  (17,224,364,091)
SESOMCS HEE (39,505,623) (39,505,623)
SHRIAISG EHARES] 34,328,367 34,328,367
SEZEC 34,328,367 (17,263,869,714)|  (17,229,541,347)
INE=SI= 99,211 39,243,798,052 39,243,897,263
SEARRHS] &g
FAD|EEA N0 [ SOHZD), X2 136,518,472 136,518,472
2023.12.31 (12X+2) 3,391,122 |  470,458,412,521 (248,424,830)|  (355,249,999,024)|  114,963,379,789
2024.01.01 (O1=X+2) 3,391,122 |  470,458,412,521 (248,424,830)|  (355,249,999,024)|  114,963,379,789
Ilz0lel(z) (33,798,813,337)|  (33,798,813,337)
SN WEER (91,277,542) (91,277,542)
SHRIAI &S 265,322,754 265,322,754
SEZEC 265,322,754 (33,890,090,879)|  (33,624,768,125)
INE=SI= 103,662 46,936,454,552 46,936,558,215
SEARRHS] &g 84,567 323,971,166 324,055,732
FADIESADH0 [ BOHZD), X2 131,941,877 131,941,877
2024.12.31 (D12 XH) 4,088,960 | 587,429,340,120 2,725,330 | (441,532,456,050)|  145,903,678,410
2025.01.01 (O1=X+2) 4,088,960 | 587,429,340,120 2,725,330 | (441,532,456,050)|  145,903,678,410
Ilz0lel(z) (192,587,476,504) |  (192,587,476,504)
SHESOHCS HEERA (143,083,132 (143,083,132)
SHRIAISG EHARES] (62,599,013) (62,599,013)
SEZEC (62,59,013)| (192,730,564,636)| (192,793,163,649)
INE=SI= 52,622 42,663,966,049 42,664,018,671
SEARRHS] &g 46,933 71,482,572,042 71,482,618,975
FADIE2ADH0 [ BOHZD), X2 2,844 999,937,282 999,940,126
2025.12.31 (912 AH=) 4,075,116 |  689,576,045,851 (60,49%,819)|  (625,438,623,065) 64,081,001,084
44 H2SEE
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I#
o
10
ro
0.

: USD)
(13,194,601)
(1,050,758)
218,953

HI25 71
(18,468,576)

(225)
422,719

571,584

87,132
59,075
51,511
(22,651)
5,274

193,923

1,664

(1,701,281)

(14,336)

(924,100)

(5,877,007)

Xl 26 2|
9,365,217
65,873

(14,994,152)
(24,779,552)

3,946

231,386

332,112

29,292
25,369
58,049
2,301
244

10,013,089
(69,996)

(748)

(563,100)

(762,600)

(473,800)

(16,884,915)
(135,413,281)
120,768,482
63,002

Nl 27 2|

(1,041)
260,363

270,017

20,885

16,951
119,979,473

87,543
79,262
20,942
13,440

14,722

2,029,798

(43,214)
(21)
(3,221,101)

(1,237,723
(805,917)

Nl 27 J1 2025.01.01 2 & 2025.12.31 DAl
Nl 26 J1 2024.01.01 2 & 2024.12.31 DAl
Nl 25 D1 2023.01.01 £ & 2023.12.31 DAl

]2:0]2}(24)
OIXH|

RO
KA
<
<1

50
<

J\OON;
J\OON;

RO
Ki

ioJ

t

B10il CH

b

Al
<0

3

=

K
ioJ

B10il CH

b

Al
<0
<

3

Xt

ok

JIErS| Th=

RO

b

=)

Ol Kt==101l CH
JIE}

0
3

1
KJ

Ot
<

(42,000) (92,217)

19,942
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Xl 27 Dl Xl 26 Dl Xl 25 D]
J|EFRHRIS| A (ED (51,262) (3,044) 309,298
THIOXFARS| 2EA(ED 24,226 (25,336) (36,330)
D|EFRSRHAS] 24 (923,149) (5,384,974) (3,970,431)
JIEHIRS2S8 XA (437,984)
OHRIRHSRO| SIOH A (13,671) 52,692 115,531
JIEIR SIS =t (4,731,630) 4,873,597 (1,921,852)
JIEtRS2Rel Zt 2,552,735 192,969 234,919
=SB SIK (115,124) (107,523) (71,437)
SEYOUIESIEIEN (13,2898)
ST SOHAA) 16,832 (16,890) 11,115
IIEHISSRIHS SIHZA) (17,619)
Ol 1,000,196 823,775 1,846,650
HOINIES () (19,211) 70,208 (192,860)
I2=835E (92,565,639)|  (56,632,314)|  (22,245,482)

CH|I28AE2 24 7,000,000 33,556,036

SlEsoz 2R Y 0 29,845 549

SERHAS K2 42,300 1,459 1,044

CH|I28AE2 S (17,000,000) (20,383,021)

SISO 2RE ¥529 &) (14,330) (26,000) (30,605)

SERHS FHS (841,069) (94,767) (199,615)

SERHAO FS (81,752,540)|  (56,542,851)|  (35,189,870)
WRess=2sE 156,135,025 50,930,593 29,188,083

FAlo| e 29,998,185 34,411,471 30,062,507

SEYOUIESE 126,571,253 17,465,292

TANEIRSHALR QI SIZRL 561,568 18,291

SEYN VIS (11,886) (14,601)

CIARIH XIS (984,095) (931,569) (892,715)
SHSUHSERIA0 CHEt stetissn (20,227) (33,374) 5,089
SSLSHIERA =TI A A) 46,664,244 (20,729,247)|  (11,520,886)
PIES== U= = rSIN; 546,173 21,275,420 32,796,306
J|USHSUHS LT A 47,210,417 546,173 21,275,420
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o

SN ==
ees

H

NI 27 J12025.01.01 21 2025.12.31 DX
NI 26 J12024.01.01 S 2024.12.31 DX
NI 25 01 2023.01.01 S 2023.12.31 DX

(2191 &)
M 27 2| Ml 26 2| M 25 2]
LHE=HZSE (24,014,063,811) (20,451,723,445) (24,109,063,796)
SDIz=012)(£4) (192,587,476,504) (83,798,813,337) (17,224,364,001)
D|=0|UTHS fIst Or 171,759,350,470 12,773,968,684 (1,371,670,001)
OIXHIZ =& 89,602,704 89,849,455 285,823,436
MOXFAHED A X F 5,382,265
MOXHAHEDEAISH) A E (1,480,531) (293,717)
ZJta2(0l CHe =3 370,293,466 452,994,126 551,821,610
AZEA XA AR &8 384,023,578 315,605,876 746,151,469
PRI CHeE &8 29,703,065 39,953,702 113,742,984
R ot EEa T8 24,108,051
IMHI SR HE I A 170,637,206,090 13,657,653,134
Hellgo|sel =8 2,886,819,312
SRS ESS 124,505,405 34,602,809 77,117,006
FASAHIE(E) &3 112,728,002 79177,675 67,242,975
CH=af2H| &8 29,784,131 3,138,518 (29,568,842)
JIEt] CH=at2H| &3 332,811 6,834,732
2lstehhtEAl £ F 19,114,637
HoIAHIE =& 20,937,923 (95,473,144) 253,149,023
FEXHD |[EA A8 2,172,202
OIXk==20fl CHet =& (1,760,314,405) (1,040,171,148) (2,220,869,230)
FEHZ01Y =8 (61,459,815) (1,020,257)
2stetatoll £H (1,146,191,276) (768,057,138) (18,714,358)
JIEtEH =2 (1,206,329,381)
JIEt OiEsY=ay (29,867)
=2z HE (4,581,114,264) (646,253,724) (7,671,903,708)
OHSHAS] 2 (S0 28,361,911 (57,287,160) (120,380,994)
JIEFHZS] ZA(301) (72,905,842) (4,151,955) 403,760,702
THOXEARS] 2H(S1) 34,454,702 (34,557,797) (47,425,545)
JEIR S 24 (S0h &8 (1,312,920,971) (7,344,99,837) (5,183,040,332)
JIEHIRS2 XS] 2SI (571,748,693)
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ja—y

e
T
>
oot

oo o

B, @Al 20174 110l THetel=2

gE=

Kolon TissueGene, Inc.(Olot "&AI) 2 CILHEARIZS, HASTHAUSEINIC] 2, JHE AHAL Tl
0f & MHDEHEOF G2 JHE, AHAL

O

SC|IYSLICEH EA= 20188 3E 162
o2 HAGIASLICH

OllAl 19994 68 920 &
2 ASE TissueGene, Inc. 0l Kolon TissueGene, Inc.

OHXH=2 xjf( g 71,870,834 150,815,323
IIEIRSIHRE] SIH ) (6.729,418,819) 6,647,483,836 (2,508,804,819)
IIEtRSEME SIH ) 3,630,550,772 263,205,857 306,665,612
=2AYSUHFM SIHEL) (163,731,655) (146,659,222) (93,254,574)
SBAIRHS] SIHZA) (18,124,566)

SEEM SIHZD) (23,041,714) 14,509,632
JIEHIRSFH SIHZ ) (23,000,019)
OlRt==5 1,422,498,755 1,123,612,625 2,410,635,377
HolNE=(ES) 95,762,308 (251,761,373)
SS=SE (131,648,703,000) |  (77,245,343,650)|  (29,039,474,658)
DI=8432 24 9,955,540,000 43,804,384,955
SNESCR 2R 2532 22 40,707,983 716,670
EINa= DS 1,990,047 1,362,848
DIssaaE2 HS (24,177,740,000) (26,608,199,444)

SN2z EFE 2522 St (35,463,480) (39,962,073)

FERE FHS (1,196,185,153) (129,260,293) (260,579,417)

FERAL FS (116,270,097,439) | (77,123317,907)|  (45,937,208,197)
NF2Se=5S 222,068,355,256 69,468,310,240 38,102,415,429

A2 el 42,664,018,671 46,936,558,215 39,243,897,263

HEARRHS] SOt 180,012,167,442 23,822,308,982

FAMEAMALZ OIS HaF7Y 23,877,254

SPHBARRS] &3 (19,915,472)

e N = (1,399,599,591) (1,270,641,485) (1,165,359,088)
Sl=Xesd ikt Uit e=Hsa (45,521,469) 6,643,231
SSHESETIC =S I ED) 66,366,821,102 (28,274,278,323)|  (15,089,479,793)
DIESS =t = IN Yy 27,432,526,548 41,562,758,594
D = S =S IN Yy 67,742,227,353 802,874,310 27,432,526,548

5. AF-AE F4

=}

st= 1A ZASAIE0 SHUES 7,500,000




0
0
0
- J
29
i}
[
0
00
>
19
(N
02
>
HI
O
bl
{0
o
N
0
o
=
%
00
Qj
i
Ol
5
=]
i
Ol
W
rno

SORLILIC
BRI HIH AR FR EFHES (1S 2L

=0 HEFANT) | NEB% | 2UFANF) | NEB%
SEEE 6,535,772 39.07 -
0= 2,382, 764 14,30 -
DREMH S 1,534,466 9.20 117,647 100.00
IEt 6,191,251 37.19 -

g 16,644,253 100.00 117,647 100.00

LE2 MEME 240l s S28 2/ HAIEZYLICE Oleiet M2 82| ¢50|
UCHH, HEAIE 2HDIZH0l SRz HEEl

bl

&

2.1 MRHME HdJIE

ol

SAR HRHHE S=MHE=HEIHDIZE(OISH "IIG2IHDIE" ol Mot Z&otAsLICH
SMMEIMSHDIES =M HDIEL/IB("NASB") It LHSH JIEAM 2t AN 5
31220 ZHEHSH LHES 2I0ISHLIC

ol ok

CH

;

MEHE= OtHoiIA SHotD U= HPAEHES| =RE=E MI2Iotl= FAERIIE
JE=ez HELUSLIC

-SYIKIZ SHEHE MdaS
- SEGHNE SEIXIZ =

SIEMLRRISIHIIES MPHE 4 Al SRS SIHEFO| AES 5180k UK
SPIEMS MBI U0 BHZO| BHS 27510 YSLICL PO =/ =2 4
Zo| BICl0| B PR0ILH SRS K 2 £H0| BRs 222 4 30N £k
UBLICH

A= 20253 12 122 JiAlok= 2AHDIZFSHE TS2 Ml - IHE JIEA & oA E &
12 HESIAUSLICH
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(1) JIHSHDIEN M1021S 'ESHSE I 2 JIH3IHDIEA M1101S 'SH=THER =T
SIHDIZS ZI=ME OHE - webtsd 20
Satel WElsds Eototl CE Sstet w0l JHsotAl & [}Dd CEESF%% =dol
0 2t 2 E SAlot=S ot UsLICE i JIE =3

2

=2 O
ot 982 QLI

(2) JIHSIHDIEN M1117& "2EHY Y

PEA%= =Hob| Floll Alset FiEs2l =EIE0| 28 2 8H0M 2+ol=
XN =g O <, 1 AOILHS I THEXIE0 DIXlE S0l MFHEOIE
XS0 SH Ao ) SRttt HEEICHHE 012 SAIELICH

2.2.2 ZADE HZGHK 2 Ml - HE JIEM & oA A

HE L= SHEJLU AIEZ0| LciotXl &0 MEotAl OtLIgt Ml - HE JI=A &
P

(1) JIHSIHDIEMN MI1109& 'S E4E, 11075 'S4 2Al' IHE

& 01|/\-| HDIE 2201 CiSot) ME222 LFARS E%ér | ?1oH D12/ HDIZAIKINT
09s 'SESAF' U H11072 'S8AS: SAI'IF HEZIJASUICL S HEAERZ2 2026

H 138 12 0I= Al&ol=s 2HIHC=RE EEEH, EDI@.%OI ol=2=LICEL =R WELH
22 L3Sl Z&LICL Ak S HE2Z Qlo THRMEN SR8t Jeke 98 222

Ol&toti) JASLICH

- &4 J|E2 &50t= 42, ZHY &Hil MAAISAIAE S Soll 2201 ZHIE
34o§(lﬂj15 HOD) 2b=Et A QCZ 5|
SAHAO] B2l3 XIZ8tez 245 U=KIC JIES SFot=Al BotoP| flst =

PIIE'Z HEHG| ot FIt
A2

~ Jletst H2SER ADILE BE HBADIES Herxelol Jleio) izl 2t )|
20| LECI= HTE IABC| 24 SR TA|

-ROCI II’H N2 &S0l CHE =01 SAl

(2) EF2THERZHISIHIDI1Z= HXPIHS Volurre 11

SHEME=ZMIS|AD|IE AXPDH&Volume 112 202689 18 1Y 0| Al&el= 3l HIAHE
2H HEZEH, ZVIE=0| sZELICH A= = HECZ Ololl HPHIEN =28t F
S H

2 glE X2Z llafori) ASLICH

0

@ JIESHDIEN M0 S SFH=2INEI=ZMIZIHID =2 X|Z=HEH' : KHFRS £|=
THEIA| PIBIEIMEIH =g

@ J1U3HDIEN HIO7S' 2AE: ZAI' : HIH &2, AR E

@ JILSHIIEA H110S SSEE' : AR R 31212 Helo=

ol 89
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@ U3 HDIIEA X1|111O AZTHLHIE + AFYC| THeIR! 2F

® JIG2HDIEM HI007S' S3SEH' M

(3) JIFSAHDIEM M09S 'SEAF, M11075 'SSAS: SAl' IHE - X0 <

Eot= M A= A<

M MAO| AFO| SHE = gl KA ZA(0: EM)0 SIE3HD| THE0 2101 Dl
x MEE HEHN 2= AU XA &0k M5 2HEE Hefs E2
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NESURIY | 2020.06.04 H00 2| 582 IRSEIAE FF SAEA SoiaET 18 &S 519,148,260

42X/ QreXIR | 2020.06.15. £/00 IRBEIAE FF SXE EoiaET 18 &S 204,203,010
NEDSHR | 2020.02.20 SIAF R=AIZ D SSSXR 2 I 28] W) -

Rl - - - - 92,630,989,201

(+1) 2006E1 12 152, GHZ ARIOIA 1&) RIS 8110 H1E 25 |20k TS HIGIAL, 0= 14 B0 E=0H01 20261 28 42 SA(AI}04 6,797,060,

3332) I SLIC

(+2) D= 20191 8 122 SXHEA AOHHHAIETO| 28 DIGIAC0, 20194 118 82 TH3|2 ZHEIAOLE, 20193 128 92 EH0| BLYEIASLICH

(+3) 20261 121 222, GHEF ARIDIA 1&) RIS B0 H7S DF J|24oks BZS HDOIAL, B 14 BR0) S=510 20261 28 112 HA(ASII 110,519,

10E)BIgtSLIC

(x4) 200611 22 52, GHZ ARIOIA 1) BEIS BI00| H1E 2F J|240Hs TS ST, FD= 14 BR0| Z=0H01 20061 28 262 BH4(A2I}0% 508,000,0

002)SHRASLIC

(+5) 20061 22 262 F 12| A FBHR ARI0| ZRTIASLICH

(+6) 20261 121 152!, GHEE ARIOIIA 1&) BBIS 2110 H1E DF J|240Hs BZS HIGIAL, F= 14 BIZ0| BE0H01 20061 28 42 BIA(AEI}0A 43,234,05

02)BI2ASLICL

(x7) 2= 2020 38 262 ST G2 28 RDISIKO0, 20201 128 152 X5l ZRGISIOL, 202144 28 182 EX0| ZERSINSLIC,

(+8) 20201 22 20UXH ' KH2AIZ D SESXIA0H 2ot B 2AD 2020 78 162X KH2AIZD SESXILI0 2ot HES A2 HBITI0f CHEOFSLICL 2026

1 28 5 26 BIRIS 14 B200] EIIOILD BEBIOl 2A0 $AE DS JI245Hs BAS 05190, 280 A0S ADISHI 20K 2006 22 132 SACI 2D}

SYCASLICH
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Kolon TissueGene, Inc.

43

PT. Kolon Ina

Kolon USA Inc.

QINGDAO KOLON INDUSTRIES, INC.

Kolon Nanjing Co.,LTD.

ZHANGJAGANG KOLON INDUSTRIES, INC.

YANCHENG KOLON INDUSTRIES, INC.

Kolon Huizhou Co.,LTD.

Beijing Kolon Glotech, Inc.

KOLON PHILIPPINES INC.

KOLON INDUSTIRES MEXICO S.A. DE C.V

KOLON INDUSTRIES VIETNAM CO., LTD

Kolon Industries Binh Duong Co.,LTD.

KOLON (SUZHOU) COMPANY LIMITED

KLAW FOOTWEAR INC.

KOLON EU GmbH

KOLON CHINA (HK) COMPANY LIMITED

KOLON CHINA INVESTMENT Co.,LTD

KOLON World Investment Co.,Limited

Attometal Tech Pte. Ltd

Kolon Sport China Holdings Limited

Kolon Sport China IP (PTE) LTD

LIBETO PTE.LTD

Kor_Kaz CNG Investment Limited

4TBF PTE. LTD.

SINB PTE. LTD.

SINB USA. INC
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VITSURO VITSURA PTE. LTD.

GREEN NARAE AMERICA INC.

HAMKE VITSURA PTE LTD.

KOLON INDUSTRIES INDIA PRIVATE LIMITED

KOLON(ZJG)INTERNATIONAL INC.

KOLON ENP(SHANGHAI)CO.,LTD

KOLON ENP EUROPE GmbH

KOLON ENP INDIA PRIVATE LIMITED

FnC Kolon Shanghai Corp.

Autogasalmaty Limited Liability Partnership

Kolon Sport China Co.,Ltd

Shanghai Qunlong Style Co., Lid.

FnC KOLON(BEMING) CORP. (F& (dL=R
) BSHRARA)

i}

QUNLONG (MACAO) LIMITED

Attomax Inc

KM CIRCULAR SOLUTION LLC

KOLON FnC JAPAN INC
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