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Shi, Y., Lu, A., Wang, X., Belhadj, Z., Wang, J., & Zhang, Q. (2021). A review of
existing strategies for designing long—acting parenteral formulations: Focus on un
derlying mechanisms, and future perspectives. Acta Pharmaceutica Sinica B, 11(
8), 2396- 2415. https://doi.org/10.1016/j.apsbh.2021.03.019
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Alidori, S., Subramanian, R., & Holm, R. (2024). Patient-centric long-acting injec
table and implantable platforms: An industrial perspective.Molecular Pharmaceuti
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L ;:-‘;:1 m; CLASC process Crystallizer filtration Suspension

CLASC (10 mg/mL} — Centrifugal filtration — LAI resuspension (300 mg/mL)
(ZH : Mol. Pharm. 2024 Sep 2:21(9):4238-4258.)
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[Bydureon 2020\ EHOH AR ]

Farxiga 686 569 507 197 1,959
Brifinta 461 732 342 58 1,593
Onglyza 201 166 58 45 470
Bydureon 4 382 53 9 448
Byeta 8 8% 14 9 68
Other Diabetes 7 25 13 2 47
Lokelma 5 57 4 10 76
Crestor 748 92 129 211 1,180
Seloken/Toprol-XL 782 13 16 10 821
Atacand 175 10 35 23 243
Others 126 - 57 8 191

3,203 2,083 1,228 582 7,096

(&A™ : 2020 AstraZeneca Annual Report)
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[Leuplin/Enantone 2024 THIH AIX]

Chrcalogy
In Oneology, revenue was IPY 3604 billion (JPY +98,1 billion and +21.2% AER, +17.2% CER).

Sales of FRUZAQLA (for colorectal cancer) were JPY 48,0 billion (JPY 437.9 billion and <375.7% AER, <351.3% CER).
The incresse was due to momentum from launch in the LS. in November 2023, followed by several other couniries, as il
addressed a need for new treatment options in metastatic colorectal cancer,

Sules of ADCETRIS (for mabgnant lymphomas) were JIPY 129.0 billion (JPY +19.0 billion and +17 9% AER, +14.8%
CER). The increase was led by strong demand in the Growth and Emerging Morkets and Europe, primarily driven by
mgreased use as a first line treatment for Hodgkin lymphoma, complemented by favorable foreign exchange rates,

Sales of ICLUSIG {(for leukemia) were JPY 7007 ballion (JPY + 16,0 ballion and +29.3% AER, +23.0% CER). The increase
was due to the LLS. label expansion for newly dingnesed Philadelphia chromosome-positive acute lymphoblastic leukemin
(Ph+ ALL) in combmation with chemotherapy m March 2024, complemented by favorable foreign exchange rates.

Soles of LELUPLINENANTONE (for ¢endometriosis, werine fibroids, premenopausal breast cancer, prostate cancer, and
other certain indications) were JPY 1193 billion (JPY +11.9 billion and +11.1% AER, +58.2% CER). The increase was
primarily dug to o sales merease in the LS, and in Growth and Emerging Markets, as well as favorsble forelen exchinge
rles

(X : FY2024 (April 2204-March 2025) 0l &t Takeda Earnings Report)
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(&XH : Adv Drug Deliv Rev. 2016 Dec 15:107:176-191)
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Scientific Gap Analysis of Polymeric In Situ Forming Depot
F'mdu-::ts for the Develnpment uI GDUFA Research Projects _/é.
oy o e L o P st Fccomeh, U

M-.I'I" r.ll |

Results: It has been demonstrated that the formulation parameters play
a crucial role on the phase inversion kinetics, which ultimately controls
the physiochemical properties of the depot. PK data of these produets
indicate a high intra- and inter-subject variability that are generally
attributed to uncontrolled phase inversion process. However, it appears
that information on the IVRT and methodologies for characterizing
phase inversion process in vitro and in vivo is still lacking. In addition,
no systematic studies have been condueted to understand the impact of
polvmer characteristics (e.g., molecular weight, ratio of monomer
species, end-group functionality, branching, etc.) on product
performance. These identified scientific gaps are critical for developing
more detailed guidance on the in vivo bicequivalence (BE) study design
and in vitro studies to support BE determination.

(&X : 2021 FDA Science Forum)

< Eli Lilly$} AloFS A A3 Camurus?t s W2 o] 71&S HF3taL 54U}
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]_

Lilly¢} Camuruszt 7] o] Aleko] A A= A5U T F 4719 Compound”}f
AO R AehE ], F Aokt $870M ¢ Ao sehfun,

[Carrurus—£li Lilly 2+ HI2f MIZ 0 26t BEXIZ]
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BIOTECH

Eli Lilly enlists Camurus to help unlock long-
acting obesity market in deal worth up to $870M

By Zoey Becker
Jun 3, 2025 504pm

Fi Liy GLP= glucagan Obeuity

Eli Lilly is counting on Camurus and it long-scting delivery technology to help take it portfotio of obesity and diabetes drugs 1o the
next level with o licensing deal worth up to $870 million,

With the partnership, Lilly can use Camurus' FluidCrystal technology to develop and commerncizlize long-acting incretin products
hased on up to fomrof it own compounds. Those incretin compounds up for consideration in the collnboration tnclude dual GIP ond
GLP-1 receptor agonists, triple GIP, glucagon and GLP-1 recoptor agontsts and an option o include amylin receptor agonists, according
o June 3 press release, (hnpes) www, prissvswice comdnews-releases, cimurus-and -1l y-enter-collaborat lan - and -Hoense - agreemn-
lor-long-acting- luidorystal -incretins - 0247 2524_html)

In vetwrn, Camurus is in line for up to $290 millon in upfront, development, and regulatory milestone payments. The Sweden-based
compary is alsa eligble for another 3580 million in sales-based milestone payments, plus tiered mid-single-digit royalties on global
net product sales,

“Through the collaboration with Lilly, a global leader in the metabolic disease area, we leverage our FluldCrystal technclogy in rapidly
expanding Indication areas impacting hundreds of millions of people, while maintaining our own commercial focus on CKNS and are
diseases,” Camurus” CEC and CS0 Fredrik Tiberg said in the release.

(ZX : Fierce Pharma E< XI2)
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FluidCrystal technology video
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12.3 Pharmacokinetics

Absorplion

BRIXADI is an extended-release formulation of buprenorphine designed for subcutancous
administration. BRIXADI 1s availsble in two regimens: weekly and monthly. Following single
doses of BRIXADI (weekly) or BRIXADI (monthly). the buprenorphing Cres and AUCisr
increase dose-proportionally,

The steady-state PR of buprenorphine following BRIXADI (weekly), BRINADI (monthly) and
their comparison to sublingual SUBUTEX across three studies arz shown in Table 7. In these
studies, BRIXADI (weekly) was administered for 4 or 4 to 7 weekly doses, BRIXADI (monthly)
was administered for 4 monthly doses, and SUBUTEX was administered for 7 daily doses.

After BRIXADI subcutancous injection, the buprenorphine plasma concentration increases with
a median time o maximum plasma concentration {tne ) of about 24 hours for BRIXADI
(weekly) and 6-10 hours for BRIXADI (monthly). Based on wrough levels afier each dose,
steady-state exposurc is reached at administration of the fourth weckly or monthly dosc.

Alter four repeated doses of BRIXADI (weekly) (16 mg) AUCT (0-7d), Coux and Cuoogh values
arc ~4(% higher exposure compared (o the first dose. Based on cross-study comparisons, four
ropcated doscs of BRIXADI {(monthly) { 128 mg) results in 68%, 53%, and 124% highcr AUCt
(0-28d), Conap and Cuueen values, respectively compared to the first dose.

Table 7: Summary of steady-state PK parameters of buprenorphine after subcutaneous

buttock injections of BRIXADI (weekly) and BRIXADI (monthly) and sublingual (SL)
administration of SUBUTEX

Drug product dose Co (ng/ml) Can (ng/mlL) Cumgs® (ng/mL)
sL

5L Brizadi | Brizadi 5L Hrixadi Brivadi SL Brivadi | Brivadi Brivadi | Brivadi

BN iweekly) | (mombly) | BEN | (weckly) | (monthly) | BN | jweckly) | (moesthly) | BEN | (wedkly) | (momibly)
- - »

£ mg 16y ms fid mg 12 2] 2.0 4.7 4.3 4.0° 0.7 0.8 1.3*

Tomg | 24 mg B g 13 Fa 29 6.3 5.5 & 1.0 147 240

2amp | 32 mg 118 mg 15 4.1 149 K2 6.9 1i.1 14 1.6 Zl

= Avemnge value of two studies

* Sumuiated

B C g it 4™ done for BRIXAD] (weekly ) Cag afler 4™ dosc for BRIXAD] (moothly | and Cag afta 7 daily dose for Subutes

(& X : Brixadi FDA Label)

9 dlolHE A thH] 48 FXEH](Peak to Trough ratio, ©]3} P/T ratio= 7] A)E
AAbsta o5 25yt

[Brixadi®l P/T ratio HlAH4=XI]

- 125 -



HETE g2 P/T ratio

16 538

Weekly 24 383
32 265

B4 308

Manthly 98 3.00
128 5.29

Brixadi2l P/T ratio

AA L stE o] = GLP-1 RA AlE &<l Wegovy2} Zepbound®] 1.5~2.58] 4~
To 2 gol HuUut, ajFd FA7F A" g5 FARo] A dykE kg 1A
A &S 7 A7 T 7= P8 A<l PK profile 7@ SHolA G S et
AL ol e A sy

%3, Cam20299] o] Bl thew} st

[CanP0292] PK profile]
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63 Ei 11 105
Time (days)

(&A™ : Br JClin Pharmacol. 2015 Sep;80(3):460-72.)
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Fig. 5 - Intraoperative photograph of the device after
splitting the fascia and pulling the device out of the wound.

(ZX : Radiol Case Rep. 2021 Oct 22;16(12):3973-3976.)
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DESIGMED ENCAPSULATES
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(& X : Pacira Biosciences(Exparel JHZAt) EH Ol X])

Liposomes &&3f= EZQ AFo 2 & T TSH5AQ Exparelo] A3

Ut} o]+ 99F Zo] Lipid Bilayer® -4 % Liposome W5-o] APIS o] A A A] 3]

FEHES sk 2E 7 AL Sl U Tt Bl Liposome®] 5747 154 049

AP S e Aol mig- o g 7] wito] dvrdor 3 ~ 1579 AP EE o

o 4853 AdFYoh oA 71 Al gk Exparel 9 A] APIQ] Bupivacane?] ¢F& & 724

A FAA = Aes HR2E PEEHASFY L (544 %] Bupivacane®] #|<4A17F
10A17F ol gy et)

Bk oy}, ¢ Exparel?] /A4S A3 A7 Pacira®] 49, o]v] IA 20113 A
Novo Nordiske} 7] o) A AlekS A A3k v} )54t

[Pacira®l ZAIXIZ]

Entered into a Partner Program Agreement with Novo Sordisk: In January 2001 Pacira entered mio an sgreement with Move Nordisk A5
(Muvod, pursuand o which Pacie granted Nove Nordisk rights o develop, ranafaciure and commercialize formulations of & Novo Rordisk
progriciary drug using Pacisa’s DepoFoam® drsg delivery techoology. Pacira received an upfiont License fee of $1.5 million and is enitled w
receive up to 524 million in development-based milestone payments and up to an additional 320 million in sales-based milestone payoents. Paciva
15 also entitled o single-dign rovaltics on sales of any Movo Mondisk product resulting from this developowent agreenent.

(& X : Pacira Pharmaceuticals Form 8-K)
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Figure 2 TranaCon"™ techrmilogy platform. i Ab TransCon melecubes conspd of three components; a therapeatic drog, o protective camier and a
cleavable hnker, which = used o temporanly bind the above two ports, The prolective carner hos the abality o mactivate and chield the ther-
apeune drug nad ke clesvable linker i desagned 1o achieve the pradictable release of active pafent drug ender a specific: physobagical envi-
romment. (B The structere of TransCon FTH and the mechanism of drug rebease. Reproduced with the permission from Ref, 33 Copynght &
20 T O lord Universily Pross,

(& X : Acta Pharmaceutica Sinica B 2021;11(8):2396e2415)
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TransCon" hGH (lonapegsomatropin) Achieved Statistically Superior
Outcomes Compared to Placebo in Phase 3 foresiGHt Trial of Adults
with Growth Hormone Deficiency

“TransCon hGH, our once-weekly growth hormone, is designed to deliver unmodified somatropin,
thereby preserving the same overall endocring benefits inherent in endogenous and daily hGH,™ said Jan
Mikkelsen, Ascendis Pharma's President and CEO., *Next vear, we plan to submit a supplemental
Biologics License Application to the US. FDA for the adult GHD indication and look forward to
reporting data from our Phase 2 program in Tumer syndrome.™

About Adult Growth Hormone Deficiency

Growth hormone plays an essential role in the health of children and adults, promoting normal growth in
children and maintenance of normal body compaosition and cardiometabolic health throughout adulthood.
In adults, growth hormone boosts protein production, promotes fat utilization, enhances muscle mass, and
helps regulate blood sugar levels. Adult GHD is a condition in which an individual’s body does not
prodice enough growth hormone. Symptoms and morbidity can include central obesity, metabolic
syndrome, decreased bone density, alicrations in hipid profile and markers of cardiovascular risk, fatiguc,
general weakness, lack of muscle tone, and psychological symptoms such as cognitive impairment, social
isolation, lack of motivation, and depression.!

(& X :Ascendis Pharma Press Release)
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Improved Efficacy, Tolerability, and Long-Term Adherence /

P modeling suggests improved PK can benefit both naive and maintenance patients

Weekly dosing of TransCon Novel Camier Semaglutide leads to infusion-like kinetics enabling tolerable tiration
to-higher exposure o improve efficacy and tolerability compared to current weekly therapies

tanthly dosing of TransCon Noved Carrier Semagiutide can mmprove acherence with comparahle GLP-1
exposure compared 1o curent weekly therapies

e, .

i e
e —— | L \ = eatos srcabiasiad ) * i

| | T . | . M e

TransCon novel carrier pharmacokinetic improvement of GLP-1 analogs

supports best-in-class weekly and monthly administration

(PR PSR R TR T

ascendis "

(ZX : Ascendis Pharma 2 E X 2)
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(=X : Postgrad Med. 2016 Nov;128(8):810-821)

Amgen?® GLP-1 Receptor Agonist ©] A} GIP Receptor Antagonist (3
2 50|38} A Tirzepatide 5 IwH4 <l A H 3} dbd| 2 GIP Receptor
Aoz JptE o] gk5Uth 119 Ag oz e MariTide’l sl %

ta 2 5 Qg

S
=
A

4

-

[Amrgen®l MariTide 2X]

Anti-GIPR antibody
[ GLP-1analogue peptide|

(EX : Nat Metab. 2024 Feb;6(2):290-303.)
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Glucagon-Like Peptide 1 Receptor (GLP-1R) Agonists in Type 2
Diabetes and Obesity in Major Markets, Disease Overview and
Drug Forecast to 2033

Pewarsdty  (}) GloboData

Key Highlights
+« Report deliverables include a PowerPoint raport and an Excel-based forecast model

-

= The report covers the seven major markets (TMM: U5, SEU (France, Germany, Italy, Spain, and the UK|,

and Japan.
* The base year of the sales forecast model is 2023, and the forecast period is 2023-2033.

* GlobalData estimates that the GLP-1R agonist market will grow at a compound annual growth rate (CAGR)
of 14.5% to reach 5125 billion by the end of the forecast period.

* Theuse of GLP-1R agonists is expected to guadruple in the next 10 years, at a CAGR of 19%

(=X : GlobalData)
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Pipeline # |  Classification Drug Name Developer Mechanism Indication(s) Phase
1 Global Pharma GUB014295 Amylin analogue Obesity Phase 1
2 Global Pharma AMG 133 (Maritide) GLP-1 RA&GIPR antagonist Obesity Phase 3
3 Global Pharma AZD9550 GLP-1/Glucagon receptor dual agonist MASH Phase 1
4 Global Pharma AZD5004 Oral GLP-1 receptor agonist, Small Molecule Obesity, T2D Phase 2
5 Global Pharma AZD6234 Amylin analogue Obesity, T2D Phase 2
6 Global Pharma Triple Agonist Peptide (Undisclosed) GLP-1/GIP/Glucagon receptor triple agonist Obesity, T2D Phase 1
7 Global Pharma Survodutide GLP-1/Glucagon receptor dual agonist Obesity Phase 3
8 Global Pharma Tirzepatide (Mounjaro) GLP-1/GIP receptor dual agonist Obesity Approved
9 Global Pharma Tirzepatide (Zepbound) GLP-1/GIP receptor dual agonist Obesity Approved
10 Global Pharma LY3537031 GLP-1/GIP receptor dual agonist (3) Obesity Phase 1
" Global Pharma LY3841136(Eloralintide) Amylin analogue Obesity Phase 2
12 Global Pharma LY3549492 Oral GLP-1 receptor agonist, Small Molecule (2) Obesity Phase 2
13 Global Pharma Orforglipron Oral GLP-1 receptor agonist, Small Molecule Obesity, T2D Phase 3
14 Global Pharma Retatrutide GLP-1/GIP/Glucagon receptor triple agonist Obesity, T2D Phase 3
15 Global Pharma Efinopegdutide (MK-6024) Merck GLP-1/Glucagon receptor dual agonist MAFLD Phase 2
16 Global Pharma Semaglutide (Ozempic) Novo Nordisk GLP-1 receptor agonist T2D Approved
17 Global Pharma Semaglutide (Wegovy) Novo Nordisk GLP-1 receptor agonist Obesity Approved
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18 Global Pharma Semaglutide (Rybelsus) Novo Nordisk GLP-1 receptor agonist T2D Approved
19 Global Pharma Liraglutide (Saxenda) Novo Nordisk GLP-1 receptor agonist Obesity Approved
20 Global Pharma Liraglutide (Victoza) Novo Nordisk GLP-1 receptor agonist T2D Approved
21 Global Pharma NNO0165-1562/Semaglutide Novo Nordisk GLP-1/PYY receptor agonists Obesity Phase 1

22 Clobal Pharma NNC9204-1177 Novo Nordisk GLP-1/Glucagon receptor dual agonist Obesity, T2D Phase 1

23 Global Pharma NN9904 (Oral OW Semaglutide) Novo Nordisk Oral GLP-1 receptor agonist T2D Phase 1

24 Clobal Pharma NN9662 Novo Nordisk Triple agonist Obesity Phase 1

25 Global Pharma NN9638 Novo Nordisk Amylin analogue Obesity Phase 1

26 Clobal Pharma UBT251 Novo Nordisk GLP-1/GIP/Glucagon receptor triple agonist Obesity, T2D Phase 1

27 Clobal Pharma NN9541, NN9542 Novo Nordisk GLP-1/GIP receptor dual agonist T2D, Obesity Phase 2
28 Global Pharma NN9487, NN9490 Novo Nordisk Amycretin T2D, Obesity Phase 2
29 Global Pharma NN9833 (Cagrillinitide) Novo Nordisk Amylin analogue Obesity Phase 2
30 Global Pharma NN9838 (CagriSema) Novo Nordisk Amylin analogue/GLP—-1 receptor agonist Obesity, T2D Phase 3
31 Clobal Pharma IcoSema (NN1535) Novo Nordisk Insulin/GLP-1 receptor agonist T2D0 Phase 3
32 Global Pharma CT-868 GLP-1/GIP dual receptor agonist T1D Phase 1

33 Global Pharma CT-996 Oral GLP-1 receptor agonist, Small Molecule Obesity, T2D Phase 1

34 Clobal Pharma CT-388 GLP-1/GIP dual receptor agonist Obesity, T2D Phase 2
35 Global Pharma | Lixisenatide/Insulin Glargin(Soliqua/iGlarLixi) Insulin/GLP-1 receptor agonist T2D Approved
36 Global Pharma Liraglutide (Similar) GLP-1 receptor agonist T2D Approved
37 Mid-Cap Pharma BGM0504 Brightgene GLP-1/GIP receptor dual agonist T2D, Obesity, Mash | Phase 2
38 Mid-Cap Pharma DA-302168S Chengdu DIAO Pharmaceutical Group Oral GLP-1 receptor agonist, Small Molecule Obesity Phase 2
39 Mid-Cap Pharma TG103 CSPC Baike GLP-1 receptor agonist T2D/Obesity Phase 3
40 Mid-Cap Pharma Semaglutide (Generic) CSPC Baike GLP-1 receptor agonist T2D/Obesity Phase 3
41 Mid-Cap Pharma HM15211(Efocipegtrutide) Hanmi Pharmaceutical GLP-1/GIP/Glucagon triple agonist NASH, Obesity Phase 2
42 Mid-Cap Pharma Efpeglenatide Hanmi Pharmaceutical GLP-1 receptor agonist T2D, Obesity Phase 3
43 Mid-Cap Pharma HS-20094 Hansoh Pharmaceutical GLP-1/GIP receptor dual agonist T2D Phase 2
44 Mid-Cap Pharma HRS-7585 Hengrui/ Hercules Oral GLP-1 receptor agonist, Small Molecule Obesity, T2D Phase 3
45 Mid-Cap Pharma HRS-9531 Hengrui/ Hercules GLP-1/GIP receptor dual agonist Obesity, T2D Phase 3
46 Mid-Cap Pharma Mazdutide (IBI362) Innovent Biologics/ Eli Lilly GLP-1/Glucagon receptor dual agonist Obesity, T2D Phase 3
47 Mid-Cap Pharma Liraglutide (Generic) Shanghai Fosun Pharmaceutical GLP-1 receptor agonist T2D Phase 3
48 Mid-Cap Pharma Semaglutide (Generic) Shanghai Fosun Pharmaceutical GLP-1 receptor agonist T2D Phase 3
49 Major Biotech Pemvidutide Atimmune GLP-1/Glucagon receptor dual agonist MASH, Obesity Phase 2
50 Major Biotech Efsubaglutide Alfa Guangzhou Innogen Pharmaceutical Group Long acting GLP-1 receptor agonist Obesity, T2D Approved
51 Major Biotech MET-233i Metsera Inc. Long acting amylin analog Obesity Phase 1

52 Major Biotech MET-233i/MET-097 Metsera Inc. Long acting amylin analog/GLP-1 receptor agonist Obesity Phase 1
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53 Major Biotech MET-002 Metsera Inc. Oral GLP-1 receptor agonist Obesity Phase 1
54 Major Biotech MET-097i Metsera Inc. Long acting GLP-1 receptor agonist Obesity Phase 2
55 Major Biotech PB-718 PegBio GLP-1/GCG receptor dual agonist Obesity, T2D Phase 1
56 Major Biotech PB-119 (Visepegenatide) PegBio GLP-1 receptor agonist Obesity. T2D Phase 3
57 Major Biotech Xwo14 Sciwind Biosciences Oral GLP-1 receptor agonist, Small Molecule Obesity, T2D Phase 1
58 Major Biotech XWO003 (Ecnoglutide) Sciwind Biosciences GLP-1 receptor agonist Obesity, T2D Phase 3

Major Biotech XWoo4 (O\r/aRIBE_c;z:)glutlde) Sciwind Biosciences / Verdiva Bio Oral GLP-1 receptor agonist Obesity Phase 1

Major Biotech GSBR-1290 (Aleniglipron) Structure Therapeutics Oral GLP-1 receptor agonist, Small Molecule Obesity, T2D Phase 2
61 Major Biotech VK2735 Viking Therapeutics GLP-1/GIP receptor dual agonist Obesity Phase 2
62 Major Biotech ZP7570 (Dapiglutide) Zealand Pharma GLP-1/GLP-2 receptor dual agonists Obesity Phase 1
63 Major Biotech ZP8396 (Petrelintide) Zealand Pharma Amylin analogue Obesity Phase 2
64 Biotech DA-1726 MetaVia GLP-1/GCG receptor dual agonist Obesity Phase 1
65 Biotech DD-01 D&D Pharmatech GLP-1/Glucagon receptor dual agonist MASH Phase 2
66 Biotech DR10624 Zhejiang Doer Biologics GLP-1/FGF21R/GCGR receptor triple agonist Hypertriglyceridemia | Phase 2
67 Biotech Frontiglutide ImmunoForge GLP-1 receptor agonist DOMD Phase 2
68 Biotech GMA102 GMaxBio GLP-1R targeting monoclonal antibody T2D Phase 3
69 Biotech GMA105 GMaxBio GLP-1R targeting monoclonal antibody Obesity Phase 2
70 Biotech GMA106 GMaxBio M-body targeting GLP-1/GIP dual receptor Obesity, T20, MASH | Phase 1
7 Biotech NA-931 Biomed Industries Receptor Quadruple Agnoist Obesity Phase 2
72 Biotech PG-102 ProGen GLP-1/GLP-2 receptor dual agonist Obesity, T2D Phase 2
73 Biotech Semaglutide (Generic) QL Biopharma/Tonghua Dongbao Pharmaceutical GLP-1 receptor agonist Obesity, T2D Phase 3
74 Biotech ZT002 QL Biopharma Long acting GLP-1 receptor agonist Obesity, T2D Phase 2
75 Biotech ZT006 QL Biopharma Oral GLP-1 receptor agonist Obesity, T2D Phase 1
76 Biotech RGT001-075 Regor Oral GLP-1 receptor agonist, Small Molecule Obesity Phase 2
77 Biotech SCO-094 Scohia/ Huadong Medicine GLP-1/GIP receptor dual agonist Obesity, T2D, MASH | Phase 1
78 Biotech TERN-601 Terns Pharmaceuticals Oral GLP-1 receptor agonist, Small Molecule Obesity Phase 1
1) 9 Es g AlIE FHAEI SEOHH #4850 JUASS LIEHWD] <lo M

A = o= (e») = oOxX = 1T
SIASLICH 20, 2SS0 F2 Yst M25 5 WERQ Z IFXL I
SHACDY & CHH Al BT W2 XSS D QUACHD BrEtEls A4S JIFES
= A
2 JIHotASLICH

- 142 -




ohUg}, Sk 7] Ajgntsl o] Ab Afuket 9 1709 A8 S] GLP-1 RA
&4 olv] Amgene] MariTide:= 914k 34boll 2118k vk wh 7] 7 uko] 2 8 5]
U olgl et SRel A G5 GA} AlFo] el ATt folul e A
9 Bua7) olg e 4 AL

o K M HE
S A A )

2~
=]
[e)

==

I

© A FA ko] & = 5 99

A, 71 vhek o] olv] o 80719] 51} % 1 sholrebele] st W
SAPE Sl ool A vl 918 HekA £ APl EAFYI T, F 1702
9 F20) Ago] dAHH T 91 GLP-1 RA $& ook Aol Ral: Ay A%

oleki SIS ZbR ol 1% FE) AGHFET FRPhu seiehe, B2y

oot ol Thsd AeR <53}
e

AA VA S A Bt gy,

2P ) =
== S —
= (AH/Z/5 L BEF AIR)
of
Nano Crystal Suspension
Y . (BIEIOIE HZE =2 £})
Microsphere -
&t
In Situ Forming Implant oL
(Camurus Atcllet 201 & JIls)
Hl st st A =
Implant _ = N o
(82 JisotLt £==0| st JIsd =)
. ot
Liposome © _
(2 PKProfile2 QI8 Ct& =1H)

- 143 -



) ot
Oil _ =
(BN &=25X &= J=)
&t
PEGylation . = o
(Ascendis Atcll2t 20| 228 JIs)
Al
IS CHM A g5t =
(MariTide At2llet 20| 28 Jts)
Lipidation of
P (010l X2 2o US)
ol AA 7hsAdo]l =& 7= 374 Wi vl S/ E 22 A sHE v
U
[ZH Ibs Jl=0l et DIET D12 Hlw E91/2K]
H=Es AEF Hln &< Hlw 22

A2 018+ J1=01 S80I O =&6HH

o

MAO|SOH =2

HEO =5t A O|2
s | i Forrng it | 44 J1S 01 & et £} Setolk 0 SHERCIPKProfleS TEE = /S,
S5t | InSitu Forming Implant | 2,55 01 T o) oser a0t = 1par
2172 /20| HID 2 2401 EXE. sl 014501 2| A o & 2l

PLGA = PLA S0120] 2101E B2, 012 9
ol

o
5t BXIR()| LAISH A

A2 018+ JI1=01 B80| o =&THH
MAHO|SOH O =3

(=Y

KS 01 0 AR B SBI0IA O] | QEXO! PK Profile® TEIE! 4+ US.

oo j
PEGylation g+ J1=01 Ui 29
INE Oldel &J| Mg HEE += US.

PLGA E= PLA—‘.E— 0| HoHE 32, 012 &
o

=

N MerlTide} £12+ 32101l TRLGH04 D[22 Jjet |0l0) ”"EPOI‘:APIg S SIS TRl
= Es HE 20N S50 WE. st J|es Mest

9 W B, AAE AL 71Eol Astas i WERO S APIS B

SIALe} AH AASHA &= 71+ In Situ Forming Implant 2 PEGylation 7]l
I, 7 7E BT EHE Exek A FA o] HashA] ok, g5 gk A4t
o] o] gto] 744 AAHES Snd ¢ vk S 7HA AL dFYT B, PLA E

- 144 -



i PLGAR I3 2480 EAak] &5 o dFsynh v, vg+- 7]1&2 kg4
?l PK Profiles 78 = 3lem 3704 o] e A7AEE /e = dvk= 24

& 7HA AL sy

A= 71E v HTTE 2 SAlE 58] HE dAZEA digFALE 2 oA E A
S W& A8 AESEmAA s sk vy 71%—,5
AAZ A FAE AlE FQ A9 GMP7E

L)

o
T
20,
|
v}

AA R T ALY o == oF 7007
Fo71 7he gk ¢ DS(Drug Substance)’t A4t 7Fs & Ziii o &star Ay
gy g Bkl MR S SRRt o] R G A A v A
floll $IA S 7hs/d o] EAstaL o] = FAF Zlmol ol Al aiw A8 & AFY
. 53], H GLP-1 RASH #dsto] Ak Ao w3k ZA|9f o]ol] W& &5 F-
%3} #EE A4 7F Novo Nordisk 2 Eli Lillyoll Al 25 A3 v H2) 4 9} EV A}
=9 F T2l g WA =5 A o® o igytt olof o] i A A
A A A A vgT B e EAA AR Qlsto] FAF A el Ak o] A
4 7 = A FAAREEAA = sk 7] Bk o

- 145 -



=z 53 ToSFoTR X R N I S
Rud < S of Wy K o Rl T
= ot W Br s By ms = °l < U0 = o ﬂo%ﬂﬂ%%
b_.m_m_r_ﬂm __A_ﬁmm_umﬁ:_oﬂm X O g R o} " oox ML om oF
Aol og WA ooy B K A T 50
K0 2% 20 ) Doy ol 25 B0 F REgr = K T OET oo
oF KI & 5 2 e o @ _ s = J ——— — W2 2
_M_FHOAO W ol = 559" | V= R = ﬂﬁJMA N -
— 2 Ko ) ol n__m%o“_m_.._..._.k.o_n_lm ._H,Dumm._th H%AMEH
of = 0 ¥ o D O gy o o = < 52 L% 3
R0 2 =0 2 Ommdxowmw L ol W Nﬂoﬂ:ﬁ
_n_“_LanIDI_J_L m._ nn_._u_Llll Mvnow A._ ﬁoq\nﬂw‘l s
= J g =® 3 R _ o &™© B = ol of S CE: T
R R A <=2 .okyg g 0 g O\ 5w E o=
Py M2 sTom 2 3 o R < & & — 7 8 — T
mo%oo_”mMo_oM S ur of = RORlny _A._m_.D.m,ﬁ..x.o RN
= oK =< <t TS) S M3l = . ) ° & = o= X .
Q;MMoAToMEE _.__ﬂa_@%x._l,_u: Mlo____wmul_. EWEHN@L&.
Doty worm S I of o g <ok W
) o Vil Mo 2 Ut N RTOX S ECHeY
— o < ENI o Do o KF = Gt S fi
Coom gy M UM=E g gy m3 o™ _ 3 GG SOOI~
W R Ty OO T Il B R =L
= S = A =0 0 B T 2 PR
SpS KD oz are 2 TR L TR TR
> Wy Epyo HALE LS =By D TS e w1y
0 Ty K<Hgo0 0 =X emn - k@0 o~ ° =< R P A
ur Ho T 0ol 5 - O0WMg®© = - - O] 1O meoE o w~ g
Qo o O WD = 0 @ W ogr K= g5 o E LRk 2 E
o o = ™ any WM _ . oxI=I TR g Vg
BT STy HANZHgFESo &_In__.m_u%_: _oummﬂmwwzt
L — = oo~ 2 - - s - —_ & - ~o <. . ~
s ol @R a0 %ﬂ%ﬂm_a_m_u_,_ RGO 0ok 2lmE Mﬁ_
= Mgoad® g R RS R RS e i N e L
— O W DHU = 00 = - = = P Ir‘DFOnA
oo o = A0k U = L 0F o = o _toCM___m_: B R e
M I B =L H ol <) S =E K io 4 U g PR Ko
ol S S W_U_Em._a:méou_ogm .__._WWWTAE.._ }qumﬂllﬂbt]oﬂ
T Zcpm iy I E Sy zTader] 0o ye
0O WEeHNNTM ATFsSerbv<cm oowmH IR oon o = o

- 146 -



[&157 APIZE DIZE APIS| 24

Phase transition success rates and LOA from Phase | for drugs based on class and novelty
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"{; BroSpace

News » Business

Emisphere Technologies, Inc. Announces License Agreement
With Novo Nordisk, Inc. to Develop Oral Formulation of GLP-1

Receptor Agonists for Diabetes
June 23, 2008 | 4 min read

CEDAR KNOLLS, N.J., June 23 IPRNewswire-FirstCalll -- Emisphere Technologies, Inc. and
MNovo Mordisk A/S have entered into an exclusive Development and License Agreement to
develop and commercialize oral formulations of Move Nordisk's proprietary GLP-1 receptor
agonists, which have the potential of treating Type 2 diabetes, using Emisphere's eligen(R)
technology. The agreement includes at least 387 million in product development and sales
milestone payments to Emisphere, of which 510 million will be the minimum first year payment,
as well as royallies on sales,. The agreement also provides Novo Nordisk with the option 1o
develop oral formulations of Novo Nordisk compounds other than GLP-1 receplor agonists using
Emisphera’s proprietary carrier technology. Further financial details of the agreement were not

made public.

(=X : BioSpace EE A 2)

[Novo Nordisk-Merion2t 21=0|& HI2k [IZ J|AH
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Merrion Announces License
Agreement With Novo Nordisk to

Develop Oral Formulation of GLP-1
Receptor Agonist(s)

- Jan 16, 2009 1 7am

Merrion Announces License Agreement With Novo Nordisk to Develop Oral Formulation

of GLP-1 Receptor Agonist(s) -- Novo Nordisk Makes Equity Investment in Merrion

DUBLIN, Ireland, Jan 16, 2009 (GlobeNewswire via COMTEX) ==--Merrion Pharmaceuticals
(IEX:MERR) and Novo Mordisk A/S (NYSE:NVQ), a world leader in diabetes, have entered into a
Development and License Agreement to develop and commercialise oral formulations of a Nove
Nordisk proprietary GLP-1 receptor agonist, using Merrion's proprietary GIPET(r) technology.
This is the second license agreement between the two companies concerning Merrion’s
GIPET(r) technology -- the first agreement for the development of oral insulin analogues was
signed in November 2008.

(ZX : FierceBiotech EE X 2)

A1 A 2 Novo Nordisk+s 2712] 3ALe] 7|4 EF2 A8 1833 ©. v Merrion®l
N
=]

A 139 BB B A 2E A A

[Novo Nordisk-Merrion2t 214 1A 82 OIUAE 3]
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Merrion Pharmaceuticals plc Receives Milestone Payment

Following Successful Completion of a Phase | Study of Novo
Nordisk A/S Oral GLP-1 Analogue (NN9928) Using Merrion
Pharmaceuticals' GIPET Technology

Dublin, Irefand - 4th Seplember, 2014: Merrion Phamaceuticals plc (ESM.MERR), today announces that il
has received a milestone payment from s partner, Mova Nardisk, following successful completion of a Phase
1 clinical trial with an oral formulation of & Novae Nordisk propnigtary GLP-1 analogue. This class of compound
stimulates the release of insulin in appropriate diabetic subjects, and is currently administered by injection
Merrion Pharmaceuticals’ proprietary GIPET technology was incorporated in the formulation in order lo
enhance the oral bicavailability of the drug

The aim of the tnal was to nvestigate the safety, iolerance and pharmacokinelics (exposure of drug), of the
GLP-1 analogue NN9928

Under the terms of the 2009 license agreemant, Mermon Pharmaceuticals receives payments on the
achievemant of certain development, regulatory and sales milestones, as well as royalties on sales

(ZX : FirstWord Pharma EE£ X 2)

184, 201549 Novo Nordisk® Merriond] AFiko] Hoj7bA A g 7| &o) 1 &
2¥A5YTE 18 1 201613 MerrionS 34 A YT,

[Novo Nordisk-Merion2t J1201& 2] HXI2H Merrion| TIHAH
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Business

Merrion Pharma to sell assets to Novo Nordisk

Shareholders in Merrion Pharma have approved the sale of some [P assets to partner Novo

Nordisk and the transformation of the company into an investment vehicle.

The company will receive $3 million from Novo Nordisk for the sale of the IP and a further 510
million in accelerated milestone and rovally payments under the existing licences between the

companies. The licences will then be terminated.

Merrion Pharma Looks to Wind Up Operations,
Announces Liquidation Plans

August 23, 2016 | 2 minread

On Monday the company, which was founded in 2003, announced its board of directors has compleled a
‘Dectaration of Solvency” with the intent of redistributing aboul £4.5 million to shareholders. The company said it
intends to delist dself from the Irish Stock Exchange. Additionally, John Fox, the company’s chief executive
officer, announced his decision to resign from the company. He will remain as chaiman of the board of directors
and "enter into a short term consultancy arrangement to assist in the Iquidaton process,” the company sad

(ZX : Irish Times EE£ X2 & BioSpace 2= X&)

WA Emisphere?] 7]<< @83 ylo]Z g}l L 1 7o x5 o] 2019 9€¢€ FD
A9 Al Rybelsus® ¢13] 7}l A 3-3}A Ut}

[Emrispherel] D=2 L= Rybelsus]

- 156 -



FDA approves Rybelsus®
(semaglutide), the first GLP-1 analog
treatment available in a pill for adults

with type 2 diabetes

Rybelsus® represents an innovation In diabetes treatment by providing a GLP-1 receptor
agonist in an oral formulation

PLAINSBORC, M., Sept. 20, 2019 /PRMNewswire/ — Movo Mordisk today announced that the WS, Food
and Drug Administration (FDA) has approved Rybelsus” (semaglutide) tablets 7 mg or 14 mg for adulls
with type 2 diabetes that along with diet and exercise may improve blood sugar (glucose).’ Rybelsus” is
the first and only glucagon-ike peptide-1 (GLP-1) analeg in a pill and a new aption for adults with type 2

diahetes who are not achieving their A1C gonl with current antidiabetic treatment

(ZX : PR Newswire EEXI2)

Z18] 321 Novo Nordisks 2020 EmisphereS & $1.8B(3F3} 2.4Z%Y)el| Q154=3}1A|
Hyth

[Novo Nordisk2l Errisphere ©14=]
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Corium Receives FDA Approval of ADLARITY® (donepezil
transdermal system) for Treatment of Patients
with Alzheimer’s Disease

First and only once-weekly patch for convenient, well-tolerated delivery of
most used drug for treatment of Alzheimer's-related dementia

First approved prescription drug using Corium's proprietary CORPLEX™
technology, used for years in consumer products

Second CNS product approval for Corium in 12 months

Boston, MA, March 14, 2022 — Corium, Inc., a commercial-stage bicpharmacautical
company leading the development and commercialization of novel cenfral nervous
system (CNS) therapies, announced today the U.S. Food and Drug Administration
(FDA) has approved Corium’s ADLARITY (donepezil transdermal system) as a
treatment for patients with mild, moderate, or severe dementia of the Alzheimer’s type,
ADLARITY is the first and only once-weekly patch to continuously deliver consistent
doses of donepezil through the skin, resulting in a low likelinood of adverse
gastrointestinal (Gl) side effecls associated with oral donepezil. ADLARITY is the first
approved prescription drug product using Corium's proprietary CORPLEX transdermal
technology, which has been used far years in consumer praducts.

ADLARITY Launch and Regulatory Approval Pathway

ADLARITY will be available in early fall 2022, Adlarity was approved pursuant to FDA's
505(h)(2) requlatory pathway and demonstrated bioequivalence to Aricept. Corium's drug
application included data from several clinical trials conducted by the company.

ADLARITY is the second CNS product approval, and the second CNS product Corium
will commercialize, in twelve months. In July 2021, Corium launched Azstarys® for the
treatment of attention deficit hyperactivity disorder in patients six years of age and older
following FDA approval in March 2021,

(& X : Corium(Adlarity JHEHAF) Press Release X&)
A+ v} o] Adlarity?] 7% Aricept(7]<& =|H A o] oF
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ST Sl 4983 0.11% 4983|  0.09% 49883
=0t DISIge 22,700)  051% 22700)  0.42% 22,700
N ST 1122 0.08% 1122 0.02% 1122
0I%% ST 1869 0.04% 1,869  0.03% 1,869
o1Fat ST 7,707 0.17% 7.707|  0.14% 7.707
2512 ISIge 19.006|  0.43% 19.096|  0.36% 19,096
el s 6,000(  0.13% 6000  0.11% 6,000
57 s 8,000  0.18% 8000|  0.15% 8,000
sreg| 5% 40,000(  0.90% 40000 0.74% 12,000
K2l 5% 6.400(  0.14% 6.400|  0.12% 4,480
e s 12,285 0.28% 12,235 0.23% 8563
224 5 9966 0.22% 9966|  0.1%% 6975
Erd K2 6,104  0.14% 6104  0.11% 4271
CEIEES s 90,661| 2.24% 90.661| 1.86% o
49,830
SISSTIIITES K2 74746 1.68% 74748)  1.3%% 74,746
=GN HOIRSAY | 25X 49,830 1.12% 498%0|  093% 49.8%
ER=E|2 S 49.8%0|  1.12% 498%|  093% 249
24915
FRIES 5% 16,000  0.36% 16,000  0.30% 16,000
Hoig s 9966 0.22% 9966|  0.1%% 49883
5 s 8000|  0.18% 8000|  0.15% 8,000
0123 A K2 160,000  3.60% 160,000  2.98% 40,000
Zehot Efe! 4270 0.10% 4270|  0.08% 3,140
%2 Efe! 3800(  0.09% 3800|  0.07% 3800
A=y Efel 3480  0.08% 3480  0.06% 1,740
s Efel 2950|  0.07% 2950|  0.05% 2950
20 Efo! 2,720(  0.06% 2720|  0.05% 2,720
21T Efe! 2686 0.06% 2686| 0.05% 1,606
=TH= Efe! 2600(  0.06% 2600  0.05% 2,600
L=t Efel 1170[  0.08% 1,170 0.02% 1,170
SNES Efel 1005 0.02% 1,006 0.02% 1,005
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22 0% TE=HIR50!
FFy 2] oIt
R AL | N2E | BRI | A28 | =HAFAR | A2
sEd Etel 790  0.02% 79|  0.01% 790|  0.01% 1=
asd Ere! 769 0.02% 769  0.01% 769  0.01% 1=
L] Ere! 693  0.02% 693| 0.01% 693 0.01% 1=
o Etel 328  0.01% 328  0.01% 328|  0.01% 1=
d=et Etel 120 0.00% 120f  0.00% 120 0.00% 1=
2| 1,494,805 33.60% 1,494,805 27.84% 1,327,456| 24.74% -
OIBIAE F=AIDRA &1 OIBAF A1 IR
229 g3 2,455
oEa g2 17,500
Faim=S g2 16,063
2= el 3.455
34
Bl g3 1,978
Ol&= g3 8,500
Ol=gt g2 1,978
Cest o 1.000
s 52,929 -
1) TSSHIRO! (AFAS SHODI2 SO ALBREILICH,
o S o [e) o =
A7) BAAGH AAT FAA F AINHAH FRE A WL g ZEUT
[SE=RTRN 23]
SAEES LLEN FRS2A ZRS 3502 3HA}6DI 15104 CHS Dt 20| A4FBD|2 Sk,
HOE 1. SARIS2 55| 0R10]l TH5101, SAIRISO| 2t ATHR &2 &oF Alo] AR RS 2/
(olzimo) mesy) | DS ZE 20| SL0] BAGDIR S ) ]
2. Ol SALD} 2 0| o 2@ S ATS Flptet 2, LIDIKI SANISE 3502 9ol 2it
SEARRION CHBI01 2=ablialS &7at H2IS JIXICh
1.2 AFFIZ 01 QAKIS B 0l FF(015H"LTFF"2t &)t Xel0] BRI U= FAlo 2
= TP MBKHOI5H L+0IFX'2 B) M LTIDN Sls B, LEFFE 2 SAKIH &2
oz Z HI28t OI3I0fI A FEH ZAD BRI [t YEFFIE LTI DX SHe FAI(0I5H SZHAZFANO]
(Z=A19] 2= 9 gz |2 B)S SHBH0] U8 & ls MRS 2051010+ BICH
T U T T 0 gl RF0L FAIS ATEINK} & AL FEA OEO| ST FLEEOR CHHEOIAN R0H
£240] 2O0ICI0Y, CHEOIAKS AIQIMAI0] IR0l /D150 SEEH AIRII 218 22 240 S51010F
SICH CHEOIAD} 2401 S 4= SIS JP PUSR2 2 8o LAKISUI SOIEICt
1. 2 YAKKHE 2 B2ao] Ot H2ILt 22 MBKIOH =g 4 iCh
HipZ= 2. Ol SHALKIOH CHSIO! i, 28, SErste, ST ot U B4 DIEH RX HH0| LMst=
(F2loIRel 2, SH) |22 Y SAKE D SHQICR 51012 =2 AN 2, APE ERHOR SHPBIES 51010f &
Ct.
o= = 1=} E ] = 1=
Fake 5ol VE 2 AEEAAERRE Fa 2 oo E45H T
= 2~
FA 9 Hre FFAFE EASA F5dTh
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[SAL RASTH W]
el =, &)
3R | LX) FASER ShFale | HllFAES | BES F ASs
1 2017.04.26 BEx 16,000 1,056,000 528,000,000
2 | 2017.05.22 BEx 192,000 1,248,000 624,000,000
3 | 2018.04.07 | MASNERHF 482,762 1,730,762 865,381,000
4 | 2018.05.31 | ASNERHF 68,965 1,799,727 899,863,500
ABINERNT 149,958
5 | 2020.06.06 1,955,683 977,841,500
BEx 5,998
N FSECIRIES 29,992
6 | 2020.06.25 2,028,520 1,014,260,000
BEx 42,845
B NERMT 64,267
7 | 2020.07.11 2,097,087| 1,048,543,500
BEx 4,300
8 | 2020.07.14 | ASAERHEF 64,268 2,161,355 1,080,677,500
9 | 2020.07.18 | ASNERHEZF 128,534 2,289,889| 1,144,944,500
10 | 2021.01.26 | ASHSRHF 35,236 2,325,125| 1,162,562,500
11 | 2021.02.16 | ASFS2HF 35,236 2,360,361| 1,180,180,500
12 | 2021.07.08 | ASFSR2HF 6,694 2,367,055 1,183,527,500
13 | 2021.12.31 | ASFSHF 93,628 2,487,338| 1,243,669,000
14 | 2022.01.18 | ASFE2HF 39,448 2,526,786 1,263,393,000
15 | 2022.07.08 | ASHS2HF 14,961 2,541,747| 1,270,873,500
16 | 2022.11.16 | ASFS2HF 99,742 2,641,489 1,320,744,500
17 | 2022.12.10 | AEFS26F 125,394 2,771,883 1,385,941,500
18 | 2022.12.17 | AEFE6F 66,628 2,838,511 1,419,255,500
19 | 2023.04.29 BEx 14,205 2,852,716| 1,426,358,000
20 | 2023.07.28 BEx 49,825 2,902,541| 1,451,270,500
21 | 2023.09.27 | ASNERHEF 74,746 2,977,287| 1,488,643,500
22 | 2023.11.04 | ASAERHEF 74,747 3,052,034| 1,526,017,000
23 | 2024.07.27 | MSNESRHEF 97,606 3,236,360| 1,618,180,000
[SHAb EEAL] 28l L]
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3| Xt =N, & eI N

1 2023.08.31 M3l &g ALXH 3,930,000,000
2 2023.09.26 23 & g At H 6,300,000,000
3 2023.11.03 HI33l & & ALXH 6,170,000,000
4 2023.11.17 M43l & g ALXH 1,000,000,000

%7] TPY $HF L ABAAE FFAUL PFAN A DA AP 2E
FANIA AZY A LAFAAREF)} FAE A

Ao, s
M 91

A FAUAANT oA, BE FAFEY FAAFAE FES Au
FAASNA 54 2% B Ut 23 4P 52 Fadsdgon nEF A
2 B3 BF A29S

- 204 -



100

2

b, X & THAHA 2

®
(o
<

1

2= QU otH, JI=01&0A 40l

)
70

Z BtE = Layered Patent Strategy &40 3

=)

Ko

o
il

i,

KO

10f
H

15

ol

B
uir

<0
ol

ol

a

w0
o0
_Iu_
1)
uir

oH

SI(HSSUHMA D=

Ju

o0
_Iu_
0
5o
][
il

)2 AL USLICH

£4

A
(=]

ol

ur

K
oM

o)

K

ol

20
B

0
o0

i0J

& S5i9 B2, PLA/

S50 QU2 L 0101 APHPL

K

b

=
=

& 0l

Off CHoH ==B¢ JHE AtIOF

F

IS
=

A/PLGA £

0l

=
=

Ciloil oA

—
[—

P

= = XI5

LS B el

HC et

)

ur

ol
X0
Kd

0o

==
1o

Hio

B0

a

a0
o0
=

o

un

o
7l

o

Rr

Ll
Kl

Ea_il_
-/ —

ol = 14

