0409y JLS 6N-9L€oe ( 202500 0z"-

0 fi409Y JL6 6N - 9LE ce (

2025000z

2026 016

—2{T | B E A B

' RPIIVE PR W,

2026 4 8



0409y JLS 6N-9L€oe( 20250 Oz".

202500 O Oz

1082 Gy?+ fjA- ... %iGay

e (“»Ja“»AQ4xIN*6 &~ A OOzpé, -OTAB.ZAY,
o E =" X<S WAAE- AB , WLXF F65GY WF1%?E ! 6 Z[YF V, # »
CS+A
e (COCS é~}Lo AkINJAN ECOCS éPE*O G JANj COCS & JAN
kiNé”)PELO >0 Ai\aOOz]JCRN Oz -OTA6.2AYu A
p9“»w"*]TNAP\O z,:*» JIAP A
1A0z0OE e ()aKo~fe 93,227.05 7sE<" ;L}  35.72%E i
yfoe (4y:.UJSET@A
2A0z0E 2025 a OMZ4y hW +,0) 8 Y#O,” j yH Ni j 4,174.87 7
sxk?+ ANef O+, ol>U 6,686.94 7sE ce (19H =%Ct x ¥H
=14COjx+0,” ;e q'l D0 G452H =%Ct x ¥sH =%CO j x+0,” », -
3,015.33 7su! 5,8 3Pp8$ A

1.9Y i.D NpL™ Ak9Y>|J.D §89Q °_AQ A«AQNpL™ AK™O
(©0&é E9Y fi.D ~XAeéJ=.2EWNpL™ AM’) :FNpL™ E ce (FJE+8 k.D A
8E.D lyJiyKajfE=Y wKa9Y.D 7-EE!*00x-.D6,8 f E
Da.D A+Ox8YWU)RA<&3WD xfi°_Aolt#?2002j)R3 @1
FE)«Q x.D LOE15 X019Y % +39YNY xfi1N4i*i: C

0+.dAv_ce(9YA.D 7-V@ITy 7-" X =GN O, NpL™ A



0409y JLS 6N-9L€oe( 20250 Oz".

2.>| J o1TNpL™ A+O(™ k9Y>|J -e-(£o01t, jy, WEA-"M’
$!FKIY>+O fFIMME-(£IM™ U, * Yo0l1lt, =YY% XOF A-
k9Y>|J9¢ ¢ ..., <&E 7-J>|JF>|Q?2Ax il t1px+0
E3W, FE 7-5 e (Ve=2E’NpL™MAM’'):FNpL™ME e (667 £

# 01t FEF+X"xJK.JN3p, Hi>jJo tA)A

3. x ACXGYNPL™ AQY ACXGY-$ O £3+ +X65,+0-+¢1"EF n+E
9Y fi- ING L )9Y ACXGY,-1IN$jU | A<-fZ8#- } e (Z +OE+ + ...
x ACXGY » U E « Z +OE+Gy W x iCXGY4P4¢ » & E X - & ¥4-1 29Y fi- 1N
GL, 1'1QO>|&6 Jw8IAvX1J4y:UE+Q;]E21 | =2EF
= x 3P ,8% x fi ¥)aCXGYL NE E 65 oo (V *E3 W4y:UNpL™ AM’) :F

NpPL™ E ce ( X9Y fi$0 x A#qFJE+0;] E U IF¥—



0409y JLS 6N-9L€oe ( 202500 0z"-

AN O e S/ 11 1Y RPN 2,
AR e =N AT R 7 " o1 = i A AT N AT

AL I N NS X7 T < 1 NPT



0 409V JLS 6N - 9LE oe (

20250000z

7 & ..

0AE-9ce (COCSéAkINJAN ECOCSéAJANj COCSeée1®=!-1,,CRNO>"A

Y AE-9JAN8»Np-1 A# ¥4 JAN81®=1-1,NANO zT&A

9AOZOuX]-AR- J7TE51 : e 0 UMbE+, p9ce(-&1“\loez 100A

Adyoe (# E > é1®=/ 2025000z \T1&A



0409y JLS 6N-9L€oe ( 202500 0z"-

uy
GU yN© 7 Guypué
oe (A\oe (A0A409Y J 7 0 A409Y JL6 6N - 9LE oe (
0 40 foY 7 ~ 0740 foY 9LE ce (
6,*Z foY 7 T 26,29V 9LE e (
#OMF koY 7 ~ #OMF k9YO0 ° 9L€ ce (
fi*Z k9Y 7 T 2f*Z kYO0 °9L€ e (
ﬁ\ir.;i](i:tggpe Pharmaceutical (USA) 7 0 AAO9Y J A5% - A 9LE ce (
#-*79Y J 7 TL#-*Z9Y J9LE o (
*7 e+Q(™ 7 T*7 «+O(™ kYO0 ° 9LE ce (
T*718 7 T*Z15Kk9Y0 °9LE e (
~1+09 7 “L~$+0U96N-9L€ ce (
*7 # oY 7 TL*Z.#f9Y0 °9LE e (
0 40 W9Y o 7 ~ 040 WY 0 9LE e (
#OL6 A x6N6N L 7 TLHOLS 9L€ e (
+usU foy 7 o +u$U fOY 9LE ce (
6F 9Y J 7 @G- 6F 9Y J9LE e (
LoD# 6 € 7 $!cLo D# 6 €0 °9LECS + ce (
Arthrosi 7 Arthrosi Therapeutics,Inc.
TLuxfé 7 ~JL6 A d5% é
~ 1o . T 2eH A~Ct1N*6 JoA9LES
| A oe (6N L
] -Ai- J AAR- J 7 ]-Af h--“1K*6 ~J
$1OpAARhOCYP 7 $lcAhOCp
«Adce( ; ]6 -:eﬁ(h,«Aas 1C 9LECS + e (3! c
GMP 7 G'opdul\/lanufacturing I?ractice . BY
E E9Y A+O xCXGy1N*67693
Investigational New Drug
IND 7 Application ,’5Y E E £ d °B P¥s+c

B'




0409y JLS 6N-9L€oe ( 202500 0z"-

1\¥82 e (1°0¥%k?+CRN77

OAce( Y

6N/"1°0 040 6N/ .1 300723
e (" ]-=0 0 A409Y JL6 6N - 9LE ce (

ce(,/]-1°0 0 fi40

®( F-=0 A29A

ApicHope Pharmaceutical Group Co.,Ltd

e (  F-=05YEA?
9A

e (#E>é

ApicHope







0 A409Y JL6 6N -

9l€ce( 20258000 z"-

\JAN2 O G:0JAN®
OaichcJNpx+0, f
oA

0.00

546,783.97

>SkUJN £ JINfe

UJfe“L"HNIAsA

12,893,426.98

31,302,678.02

>kUJN £ JINfe

UJfe“l”>HNiAs A

919,377,117.26

1,418,927,617.26

0

"x6N s%daA~ 16NANB, ce (E UMb “L"6N -

iy aYHO
k2+ JAN 2 2025 o 2024 o HOF SISO 2023 o
(%)
6N -_ iy> -317,211,300.72 -537,600,280.16 40.99% 173,824,633.01
JoY#HO As A T e IR e
cA6“OK?+CRN 77
..}0s
100 Ny O 1940 N “O
UJfe 376,961,180.39 206,836,918.77 230,205,159.73 118,267,285.35
S -

',é f#é @ (ENE 56,588,459.64 -130,130,655.00 -62,540,986.12 -201,711,418.01
2% 20 (6N L
J SL'MZ4§ h W e, 15,189,437.34 -123,390,745.72 -70,893,514.05 -200,448,479.53
7 BYHO

49:U#k @ x+0,")aH




0 409V JLS 6N - 9LE oe (

2025000 06z"-

y167,” aKOG
6A

ANe«fO-0, 0l

>e U A > ce (I*h4y
:UJN 6 7-(£E1V
8-x0l1T?26 EA9Q

k?+ f ol>Cd
AN« f O +,0 EB ?fi

VxR o e 66,869,433.82 16,011,324.64 79,336,294.77 | \0z1\>82CRN &
—Z2E " 7TO6U9A NN
. z{gOol>U.z3
) e (=0 x+0 15 >46B% > A
iy, ol>UL”
FA
L" < 0e (I h4y:U J
N-(£°9x$0

[IJNFEMZH =% 1
J 1 9H =%Ct x YaH

k?+ _H=%Ctx §

e -30,153,301.45 -7,087,729.88 5,476,140.57 f)ﬂ[;e q'l @,
| @e0 G457 ,
H =1Ct x ¥iH =4CO
x+0, .U
) k?+ 8 9CtH% @
. . i
o xe, Aﬁt FIN'6 9,524,463.56 7,940,861.18 9,080,992.02 | C] K&>|~NpL™. O
0 *6CR x i f,0 A
o k?+ AfCVINF!
) 2|y 1#(B, AfCVin ... NOAR
AfnN© 16 7TEce 204,543.77 1,227.34 2,321.66

+Xea>f OEce H
Ni A

L":F 4NO{F, ! k?«_0OzOWUJIF
UIFfeys * -11,903,336.89 -274,995,965.46 -15,015,146.17 | " 8AR A

! 1V 8MZ4y h W » k?«_OzOf/

1 — ’

GEy. + NG 408,273.39 4,695,816.51 7,749,293.96 | 5CFF A

§ O p CO> j yNI 3,045.98 17,807,034.40

10



0 409V JLS 6N - 9LE oe (

2025000 06z"-

11



0409y JLS 6N-9L€oe( 20250 Oz".



0409y JLS 6N-9L€oe( 20250 Oz".

Fak+X9YMO'rAjmi-(£0ltE-a&ek pX 20250 78#8 8F 5464+ OAj_1Ka9Ya, xB8JES$5 2
.$- 1KagYa A 2..+X-k z_1Ka9YOON©.D LNE A k 'lolt2..C{7-9Y aKa 1yAbNE
>k+Cj AKOY 1JAKIY2« ACtce (Yaal+Af ...}, > 0..$! -AGAE A2025 o 10 8EE]|]"E£%fE-

"A4y#H~Yand ... 1\qQAZ Ao?6B, *AP E9¢ OFJE+ E?0B >.72 *?2 0 }-€3pZ+xJE+O(™FPA7TA|jO A
§DU37-1ly @ ja, 4y#~ K& E DjIOKaY£EK h6° kEAK. ‘@ @ xF € E A+O(™ fFP1yGy&éENT

£KAh6° _kE£ CAEWOxd A -=o0ltE,% 1E~- 20 %0Z-1-Lvs - 1Ka9Y ...Ej éxJ
EfO LIA2025 o 12 8E2025 n-sek 9YA- ... OAE(Xv KagY- ... 3A25AN E2025 a-gek 9Y
fi- ...@lal 114y9YRE!] 50/y -2 02«Ka9YA- JEk - ... p9Y Ak T8# 3,253/yE!]?9Y 1,857

Iy Al @9Y 1,396/y E6i,T A’ W+6 A2i/Z+1+8 A5...27+5 A 01 +X9Y1yGy&éENY ,” LI'dEC >n wAIC# ?,

_EGoO&E!IQTDvIec L™KA9Y- ...EE|j*\k - ...,/ >ux-}i9 18 @@1J, 19/9Y A A4 InF-9OYE

15IN+O(™ fAA @ i48<E5[ 5!n CAR-T A6 In5...20+3"8+COY(™2nLo DOX#EU +5"6+COY(™M1y A-e k *H yA

50 GMO'TE TLu>|@jKa ..._ A
2026 1 1 8E-NL'ce39a AO, EQY Ai1N*6# Ti*»EEF B ‘»1i%qJae« O&E!IQ"M AOA AO
Gy&é5 OV, 9Y fitt YufO EOALIQAION 01 9Y >5...2/+69Y 2j) « O A6 [ 0K~ 28> 7o0AE>7 ‘39YD

13



0409y JLS 6N-9L€oe( 20250 Oz".

+6°0 'WMZ P W++6 E_7C§+8 &LSK A+d =r ALl 8 8,MZ P 2«+i+8, kO E! +6 3P _FfPA
+0*6 A)R3Y,>|j 3P5, 8 E+X,'5 1 A +6 O65+X9Y &LSE3K A+X9Y/y2« =r E Z « Z W F+X9Y ¥, '+65, 81N*6 6F@
$@ @ j k#qC» T AL¢-pu"A@wWN O/-=YIK E 3 0+86 AQ >p » AQ >p72++ %Q oG >p++1lyj >, '+6 +6)-
y6=Y™WENANA-+89YN] 9K15Q OY'DEx)a*15 IK 1iA

7E]-Q oG™>p++ >, NPAG+C 7+ A2019 AE E]-Q 0G™>p++,” k f O+8)-j 13.3%E, Npk f +6)-j 1.1% A
9.D0'n/jE>p oG lywQ 60 pmol/LEQ >p»NpL™ 1D401.4 =Ea& 3 o+6NpL™ 1D  17% E D 6+6!« N)-NpL™ 1D
12%A ¢N".DO'>" > EL} 0G™8+C i” "*)a6i+ T, Q oG >p++ 06561 i7-! &5C ' W6i+6 ACKD AF ..E<&
L} ~Q >p »Q oG ">p++ 065, f5Y » >8BP » Aiz2 G9 R(©'EY N#E]-Q oG >p++ 0658é p 2019 =, 1.83
iéls# 2024n” 221i8Ern=8nlK)j 3.8% E DN'AN 20330 6Ei 2.867 & E 2024 u8# 20330, o =81
K)- 2.9%AL} oG 4, Np9Y 2jZ+q6 OA

OzOE-29£GL T!Xk+tCAk %%k9Y, 4ZNY 15 HF Y Y -(£0lt EF 0l "M'$! FkiE 6F
k Ak+tCAKIYe< .. Y'&*6ED HCXk+CCt$SA ™ ¢¥w> 3 p E*AT>A- .. L& %dy#~"d £-(F2 A, k9Y
>+O f3+ AA-k+C>+O=N7-E 15 TjE&"'A+¢'d£15 wAKa9Y>JEjkOYNY , i EGYE B35 ~
OEKY,d°0 AO'E_DOBK-FleVsi 82«eg, £KMNA-(E3%/fOYEKA9Y 8§98 k. A6xs¥CY OOE
D E+O;M04y TU I, W26 Qd°B PY%E .7 9Y(™, +Cx¥%1"WA & 15 IK ¥%61U° F ,0UGy _Kagy 1

FOTIK, OWG@EAZ8#\0zUMb Ece(i9 76 Z'+69Y x ii# Y4 © & A
AviAS|J"OW(© +

KOY>|J _A--"Ady#~, Gy?+40 @G 6E>8, +0-cO7-(Ex<&EKIY*xJ8§9Q °_AQ A+AQNp
L™mAQ OAK ~"Oly(©+EMO'TJWE3JE_“» a~0>JE CNpL™7-EE3jA

k9Y>|Jo f6<@0=89>n, “82W(©+Ev_ U81lywO 3P, jyEFIh1\0“ 0O, KO"()E3~A"FE
§fOY ARy F2A+:'Q O “82 3PjyE-(A/9YAKO"+§90E “82W A

A9A e (p4a/ >}

040 KOO %2002 s E_0&Ld9Y A.D A+Ox AKOMjO f,” Ka»+O(™ koY 1 J E6S'V % 01 9Y ¥ +89YNY A
-}E(87k9Y " xJK,.D F:UIN*67-EE x fi#8-93$5 F-OYA[frulE9YAA]A @ A9Y1yNYT A
®e(S1 KabD j ..3A0EE*9-21J°_]6A-24x1JS A>A0.D 1 A"L-1009Y 0;1
PLOATL-11J° ]16% L-1+OFfr 0;°_.D0']61ly° .D £ Ace(§7j4’.D Ka7-EUEceF
7-EEe(u6 UlJ°_Hi%Ct$A/PC{EFJE+8 kD A°_8EAACtIC]IlyJyKaé?E=Y Q o (,
k9Y.D TExce (.x>9¢C]-F9Y.D 5,8TE®j1JA]-KAEkKIY 1J 100 j¥]-F9Y1J,®j1J
1y9“@0 'E_"L-1+O(™k9Y Ka° _«JYJIK ...} % +O(™k9Y x JK., K. k1 J A

L ke ] L EA

14



0409y JLS 6N-9L€oe( 20250 Oz".

OzOEX MDS 20251\ ¥ z k9Y:UKOW 7 J:Ece (@ I+F9 2024
TOP100 1 ... AX9Y 35« Ala/n-LuP YL AE]-9YJEr 6,8kl
9YA.D ®jl 3J :Ece (@°F9 2025]1-F9Y.D TEA>|1
8TEA>|1 TOP100A1\ 79

1-k9Y 2j9Y 1 A>|TAF9Y A
2025 PDI k9Y.D -KawJ@]-

TOP100 A1\ 40 }AY, 2025]-9Y ii.D 5,

15



0409y JLS 6N-9L€oe( 20250 Oz".

1AD £ Hi
e (™% -@1J°_]6A-24x1JS >0.D €1 ATL-1009Y 0;1P%OATL-11J°_]6A
TL-1+OFfr 0;°_.D0!]61y5, 8 W*p.DO! £ jiI~E*00(©8¢ 01 9Y AKa '+39Y TWKaD £ ES§
7 p9Y(™ 6 €ATAN A1FOAdCEe F  xfixJF™+0-"0,".D F:U7-EES$E %.D ACX$HAIYx$ £, Ka
9Y(™ EFP/¢, 82« ¢ A
019Y.D °_£ O olegrfaY /s YAYyZeAc("*00T 9Y(™b2tF°_ANG2AUE£°_ A&
FGUun° APh5>° Y2i6F59Y1lyh6° _jk 0l+X9Y° £ E_-aq9AGy WO ° 0l 9Y CNOB.NE
S 6..}E F°_YE ji"Ec(6-pE fFPol+X9Y@frKaD * EO0 $JF2800 065, (©
PC+XfrxAA- }Ece (9 8 ZX.D0ol19YN®- E#&-# F BRA ElyJiyQ ++6Nf E6j WOo ES$
JdoKaxiAzs#\OzUMb{ Ece (ai9¢c© 125ml:2.5g5x+b (— =$ee#a Vs = é6S %o ¥4G- A3350 A+e@ CX “
1y4 ZxA©&A
+89Y.D °_£ O e (S1$I6E +NYT E- }"*00'+6Ka]oA =5C xGufr.DO! TP O ¥ixJF
+Ox° EeF]OE§9+8KAa9YSAdKAa°_£ E U$GF?#% °_APh°_AFGU°_1yJZ5CxGU°_£ E
§7MKAa9Ypd.D E UPD & » YVa$GF?#% » xGU(W A Jr »5CGUW A &F GanfrASCGUP hfrlyQ1l =5C x
GUfr,.D +Ox7-EAZ8#\ O zUMb{ Ece (a18® (+5% 0 AKg6D$e ¢$' Ur AGYG,#G Y R, > =$ee#a A
# 44X A TOG #f$eet#ta Yu9yG'8® (7 GZ 2 %$ riyll Z '+69Y x fitt Y4 © & E ce (x fi fi2« 15 TjA- e (X.D’
+89Y5 ™3Ka9Y AR882A?6€ APH03621wlyN©- 18 ZA e (6156SVhOHINT EO +0 Kag9Y$Ad.D
7-E <&EDWS5C xGUQ 1 fr,.D +OxEce FA<E fFPI.DOY(™E£ Y%Q1 frE E wxihdl tEA
2AKA3E®FHI

16



0409y JLS 6N-9L€oe( 20250 Oz".

X '+69YNY Eoce ()a9'+69Y# Y4 © & 76 Z E#&- 67TA>pIN+1+8 A6T77+1+86 A#, F3+5 +1+6 A6i+61y+i+5"8+CNT
EJZxAFIE-a2&*\9Y(™- ..EVE-a&k - ... EEX.D'+69Y5 “*3 K a9y AR882A?6€ APH03621

wlyN©- 18 ZEWG-8§9) a2 CY ¥) (©"8+CHiA- }E e (X.D,/Q oG >p++ A, Np K a9y (™ AR882 I“XF >| £
y p

KW Od°BPYAOzOEKAIY'H"G/B*M',” | K W.DO! E"H"G /B*M'K~ 05 9Y"é+C ' W, Np W £828% ¥,b ;, Np
#065 1"WY6@ WEUEaA»F9 W URATL AfrH"G/B*M' X’ W, Np W £828%: 065],K O 1 u+C xE b
-( 2025 alW#bNp$ +8 + J6,- AEULAR AWJIE!H2/K OL"W>+Cx 29¢CT# £# A

A9A—_ENY, fi(| @ 7-E¥00 f F, 2j:UKO55 f3+

'UKO e ( ho*#E=Y0 J5 EKFPJ5 «Nace(KaD A+E .D Pi@IK Ep6< AR1J15
... AApicHope , fi(|'B* ?-pce (1 X>|IN!1 E+XN!4x, > @ .2 Z+ 5%-0YA- JEoe (46*-§K
9Y C J60 Y, :UKO LO E *00CS8 71?2 kN ,” ~-4x ¥4-14x C @& f3+ EFJE+ x fi 6 A 0 UARA.DO! E$! « F E x i(©&€

YYHTEfEXA2jlt+eEkS & xfA—_'IEFJE+O...:2>%Ad "' AQY(™4y#~ —.DO! A9Y(™5, 8A6 '1y E |
*Y — ARZf3+E wxAho"é+C'IEAO0 0 (CJICH# E—_ENT, fi( BPE®(X w—_CJIW, <
&E=Y QA(, iyE¥. =0A- }E ce (UKO55 ?7- ~- 31 Z-14x>| 0 EL¢-p:UKO5¢5 f3+,"$! F *ATE
. (2j?1-)- Y% XKOxfA Gy, FRQ*TDE@joe( .. 0cE*pA
"FEce (0 +£3paM&MUKOH+eE O3RaM& "IN, Q CXGYTKD "Ace (WEO FK1 KA A A6,5+:UKO
Y41\ 941 2 jly aM& ~$PFf E fFPOQ f F,:UK05+5 E « <1x E% C&#,Ci65JgF, 2jMO"rE Q ae (,481 2
i?9- MQ¥%ho61 tEA3paM&*INE e (M')2j FpEg* £KAOlE_ AA1J15 .., hoGy?+
G 6A

A A tFA27-F'F:UIN*6 £ >'|ENY,’5, 81N*67- E

e (S1 {C65j)\/*6%EhGIN*6 LO@ "w§9Jr, kOY>| JIN*64YPYE)2[Y% 01t ...C»i§9«
K@ OYi}-6 EE §9E3j, —«7- E Y4 K a21/Z E7-P®Pe« ce (H++ ... EIN*6 LO @1 AOc E A C JE7- ONa A k9Y>|
J ..C»iE7-0.2 1J.¢15 .. A

e (kG €m %20% %a W$® j, +O(™ k9Y x JQ "——  -Lu+tO(™MEE O U+O(™ E,'EY.ce &G} H)R2E e (S 1
+X™*3F,  M5$>2—E fFP O#g,” *3 F € }JL66S] 6 ¥%.D xKO O f F,” uG F :U1N*6 f3+ A

e (S1e0F?> &}F9 jfEjHé} ETLD, »JE£ Ace( 9% ,IN*6jf% s f3+EF:U
IN*6+<Q xAce (*005 . OYK O-(5 8, “é1%d 4 f3+E @F 1i5 x1K*6 A )1N*6 ¢G uP@ ¢ &"5 6N
SUBAEje} ET6|J ...>'INa, »JE£ A

a7-fFP _ wx7-A WCXGYyA w8?6x)-A827- )8 ,*pAce(]*1$8A Y°_>a7-£ E"M
@F 1J Y3+5 *ATE)a.D xK0O "#q0; AL)R 22 —1N*6 Ejce ( £ FF:UIN*6 v4Q x 81t E M- {laAa—
.D "M'Na.D "E+0;” YFIN*6E Q.D x)-EUE.D Kax2—+0x"M Nax i+0 x “E+0;,” a7- fFP E
Q 76, CXGYIN x f3+E Q x Ai+O xCXGY ¥4 x)- x2—UKO Ogj]0E216:UKOE wxAKOMEE QKO~J
5 xa_TeelaF:UIN*6 f3+, 76 FE&1t _10 —-FEO+@BFI®eE QToe+<x)-AOzOE® (£ (6,
*2f9Y OX F NY ,3+5 Wordunt@xE>0,,” 2 F Ee»7v1JAfCo4xA0 'E@|koY
fFP>|J 2Ece »,” 7v 93 A

AAAjOB5+0 -+¢COCS,” 1J ->)ACXjX, = gF-"r

F-"rd°'1'AU 065 15 9¢,0 _ ce ()64 x fi pD%>|,” 0C_T1A ce (FJE+) x iH1F E A UAR k —.D0!1y9Y
(™4y#~ —DOMKk BE=Y$! Foe (x A, d°' |UARAR Z¥%° CtEAce()":2xfl>"+O -~ O1N*6 E 28U
OE$5@ =#aA00 Oy =#AA %G 9 MI3P ¢$' UrAliR"pNC2A A9 *G™X"_~£¢$' Urly EFJE+0...:2>
1%A8 ' AQY(™4y#~ —.DO! A9Y(™5,8A0 'ly é?2E]* Vs — ARAZf3+E=Y wxfih¢"é+C'|EjO65«cNT

Ve$J KA@IA- }JEoe (KOYTFPXxAWG 6wW9.AdxsCY OEJZxn>UA0jQ a°_xAEwWS
7d°+Cx.27A1"WQ ACXGYOcE x, HiA

@ (S1IACXHXEUI—> GMP-(£°_?+"rE*9?7- xfi™+0O -~ 0,'CXGYy AR f3+ A#q0; Y4 7 6 |F >|
“hAce (UI9%# Y4 é 82404++0 x E ANOPYAR E 9AN BF >| E+O x U 0PYE=+0;,"» U $w 9?60;F >| 9 x

17



0409y JLS 6N-9L€oe( 20250 Oz".

/1K*6 E+O xE+0; 4 %!“h x(ze 1 E 4E-L$ wNa YFJE+ 19Y-G L, 42«--*8 AOzOE®(+0x]615 0...
CXGY 8#k B E X:UFP~" 0 >CXGy1N*6,8Y -"K$EjF~ "~ , CXGY 2A8 %CS + 2A86 A

AKUJNGA
1A2F

OzOEe(DauUJfe. 93,227.057sE lyd Y#0-33,779.46 7sAZ8# 2025a 12 8 31 E ce(kCtx

404,223.937sA2025 o oo (KaEm», £KM{aE>|J1 18 %d&e E e (4y:UM dB(JAHAV (" f"
i'f.)a* éce™, 8f>N WE>ce({{& E040S510 °KaK@ ?F EKaEceF....13 3 A§f4y:Ub

42;0

A1AKa9Y"H"Ga/B*M'A AR88A CGy?+GU0,.A?F ...Exfi:2&L% O

ce (X.D,"H"G/B*M' _§7™*31 1E,'F9 W oG EceF <q,- 1AURAT1 AM] A K a9Y E § 7L} ~>p 0G"&+C,
Np A$2@ , Np.# 0"é+C " W6I+5 9 WF2 A++ A O z O EAR882™*3.D CGy?+Gii0;.AF ... A

20250 38 4 EAR882 -pu  Od°BPY%Ys @O/ » 065 +406 xB .D0! _ ON© J] 6 AL¢ jA U-"A£>])—,

Od°BPY%E XA8' AR8827&1)"MZ3( (WwX]-"8+C,NpdQ oG >p++ 065, 9xW ¥t~ WA 386 E

AR882 *3 £K*W O REDUCE 2BP% % @ "G 06540 E 7 -pB9Y ™3 <le.D /FO0; CT20GYyWF ...E!"n

?£p AR882-UAFdOBPY"MF « £KAW OLfIAED /é )av J F gMeF 0Ol» A3 8 17 EARS882 ™3 £KAW
O REDUCE 1B P¥% ¥4 @O/ » 065 +46 EREDUCE_10N© > REDUCE 2£>, Od°DO'E XAd'  ARS882 XL}

~, Np 065>p$5 0G" [GY ASUA A"d £,” T x E k?+40&6€ j1\ 6 Z8&>p$50G AsUA AL}~ 6 & EIQ?2+488é5 ,Np
#5Y 2Y, Np ENA)L}~84&A2025 =« 6 8 13 EAR882 1K W.DO!E"H"(/B*M'K 05 9Y"&+C ' W, Np W £82&%
Ya,b;, Np.# 065, 1 "W ¥%6@ WEUGWEa»F9 W URAT1 Afr'H"G/B*M' X' W, Np W £82&%, 065],K 0 1
u+C x E b-( 2025 alW#bNp$ +8 ¢ J6,- A EULARAWIE!H2' K Ot!"W>+Cx 29¢CT# £# A Zn
/JEAR882 ...+XF6,8+X9Y FO!15 5Y?0G™- !ff0 ENaT189d°?y,8#A02Z- 7, Np.#, Y%z
@ AAR882 ..9YF6,8[<G-K O +X6@ W8Y-E18 Z8"'¢é+COL$Z*)ag§9d°?y, =8Y»&A AEsAFIPY O
772hxBPY%"~0 5 9Y > d#{>p$56YGE 478!IQEwWZ*a9d°?y, wQ A8 8 21 EAR882 ™3 OBPY%Y%@
"G B6540E7 -pB9Y(™ ™3 <le.D ,FO; C9Yo0GyWF ...A10 8 24 EARS882 X 2025 u5% -Np$ +6 —
JaJ: CNEAO'?E"H"0/B*M' AARSS2 AE .. .9Y"é+CF >[<G-6, 8"6+C M"é (Li"é W, Np.# 065, +C X E ...
j 1! X"é+C, Np.# 065 OBPY],8Y-"é+CxI1A11 8 13 EAR882 -u Od°BP%Y%@ "G O65+46E7 -p

AR882 - UFd°BPY:"GF » OLfIAED /& : 2 gF 0! A- } EARS82 “XF>| £KAW O d°BPY%A

*¥, AR882 d°B PV LIIAW@IEjT@ @K a9y AR882Q x.D Y FO:2EF Qle ...ce(,  hol tE
Y5,81 L1HiE4y U é0-vEOZOE ce (€ae (*2Z«+O(™ 8 9CtH 680 75%s AUx6NE€ce (T *Z1SA
6N L Arthrosi 15.25%, 6NsAVQOC% @ >E *21S@joe ("Ct€e (E®e(19 AR882 X]-"jA[OE
$ A%AL Y4]- $®As,0 w8#  100% A

-}JEe (19 AR882 X]- jA[OE$_A%AiL Y]- $® A100% 2js,0E UHx 95 Arthrosi  E

AR882, *3+OxEAsA®(6"EQ D AR882 X]-"jA[OE$_A%aL ¥%]- $® A, d°D 0G>5 vIF»
A

A2AS1koYD Q jOAEKaEeF@I115 )aE1IN4ix A 15 * 0

KOY>|J _°_ 6L6 »YCtH 6L »>|JE8§89Q °_ AQ A«AK"OAQNpL™AQ f,u, (©+E15,.D A
*Y @} EF 1j1Jh6l *E, 'Gy?+ ARAD °Ka_ 15 .., OW@ ES$A Yl LE AL¢-p+O(™ k9Y X - &
M :p aaxJ w' aos_I!xJ EKa9Y.D "4y_4279Y 1, 6FINOAZ+_9 9-OKaHi%
Kax), e (7-0X2jl1 1]9¢ CHIA

e (046S1D Q AeE-}oe("*@019YUE°_A019Y21659Y°_A’+89Y5C xGu °_1y.DO!° _
£ ES9E3|D @IEeF7-EAOzOE® (15 EF ““HF-LUF, 0 —& LO%Ka°_é}Ecwe (8 k.D

18



0409y JLS 6N-9L€oe ( 202500 0z"-




0 A409Y JLS 6N-9LE€E e ( 2025



0409y JLS 6N-9L€oe( 20250 Oz".

Z*Ee (615 S1KAYHX .. H+E"EQ QD AR882 X]- jA[OE$_A%EL ¥]- $®A, do.D
G>5 vJF»1A2026 o 28Ec("f  ArthrosiOZ 0!C]In11,915.8975%s AE 8 &"A 140 82,353.107s A A
Oz0OE e (ACto6N 6 €782« a»<(,-L}@ r.D ce (ENl[+O(™ A9! - = ODegron Therapeutics AAEN+O(™ _0
@®+X “*3NY x,” 6 €7&9Y(™ )a £ <0 ~4&,<0,-L}@ 9Y(™- 6 €7&2«? 6 € a9Y,".D e (A} (0,
GlueXplorer®@f 5 8.D, § 9(©1°P@ &5 "% CY O, F8(™ A %1FIPYAR3+5 E 0 J, )Gy?++1+8M!I&E,” &
»?6€IY(MES5 } # @9Y, M!&E A ce (00CE ¥,|++ A5 61, T}HUOAA8 } 0 BRlyJZNT E FP/¢ 62«
clely ] -E8SE %3065 EKa"é+C éxA- }EEN+O(™ x > > -LuN!4x9Y 11—+ foY AU "E L1y W » f
9YET@ JN8EE O CkHNICu10i5%s A
OzOEoe (.DO! LO6,8]iW—X-Lus19Y(™ F — O : EJournal of Medicinal Chemistry ~

21



0409y JLS 6N-9L€oe( 20250 Oz".

I"*27-Q x,’5 01K*6 £ ETa SAPAERPAAWMS A @) AWCS AAT7xfA> SRMAEAK. AADCS AE+
0;xfAlyh63+5,Q OLO@E fFJ1 "1 tF+Ox"K.'E@ @ AaCX+0O xE ... A2025 a 9 8E6,*ZfoYa—
2eF9 TL-1E2025 © JG$hCi$AA=...EE@ j+O(™KOYNY _0:11JAE | L-1)a 2— 2 >"E6,*Z

fOY URY 2 Q?TjEé#- AXF0Q? EG 6E-L$DaTQ O8 BF>27-FE MOé& ¢N £ 24?&

=L$ YF >| A6,*Z * "G} 7, @7-F5,8(™#q3+5 E NaA 1&$aE EJIQ x8 @ E(™#q 0; 26 A
Z+E e (6UI9Y i 9—+0 x?093#q0; E 15 wi1N*6"d£E2160...2jM0O"r6 AE Q+O x x)- AL}~ x fi
@\ECX Gy%u@ce(- 7+0x+NA
A4A5 1, AjF;,UGoe5 x63h1N*6 ED j%4HF&}LO=*ATE U @ e (Q CXGy 15
*JKM,Eé}j\Aé}_0IiCe, Ct$SAE1J,1 1, ICX _@}Ct$A, 1 tAce (Ju~ °° ZE&F-"r=%
« 1JKF ...{],@&}0ES1 {C65j\,*6 % E15 T%% 1N*6 f3+A sf3+EHF&}@K)R
3E%S KFP#KEAOzOE e (+"1N*65 x63hjfEjFINSGF?E UG @1N*6i 'IEUEJN ... AEl
@404+ x7- WA<&15$!+@F 1J-F>'120 OC_B.0O;EGF 1J-F>'1?20D%>|A<&E 15 @ @GPD ¢ &
})AYB.O; A
e (-pE:UFP Ad6}A@}A } /6| IRBEfFP jKAjUA9“ /6U£ E71Dj" ,Z0A
IF"9¢COA Q" 7, 0Ace (FIE+ 156N s%dAE=Y 1jce (IN*6 LO ¥4h 6PD ¢,"%d 4 EAU H/3 "
6Uc( .. @QTE=Y®Wd ~ E,0+WY%KFPWA<&E e (jF5 x63h,” USWASa*00$" jf!)
H&" %34 }A0zO0Ee(AD! 37 2025 o6N/ 0 s%d AN B A9y x Ax A 351 =%d4)B',, 765.187
-ce (6N O sE40 « e (k6N \ 1.694%E (1$Je(Pg¢” AOzOEe( 2024 o~ 16NANBI\0ZK1EO
@K1‘'&@aE @K1, 7, ce 6N/ Gyj 1,534,8316N E » e (f } k6N \/ 0.34%E 0 134}P@¢” A
tFAa7-FA8 @F1IN*6 _oe (NAQCXGY ..., *pEc@ (15 @F % HF YFd£Eje (Q xF:UA
0 -41t E9E, _AxUEoe (A-PUNTxA89-LuKal *E, 0#q1J, - 7=YEeF AOzOE e (15
HF SAPAWMS 1yh6JN3+5 E!@F .D 1N*6 f3+,” YFE"M' UE.D x)->F:Ux7- wE|ce (Q CXGY
LH#eadr-A
ASA:UKOIM™ 6 ...N WE+*EZ«QCXGYy .. @K i*
OzOEe((DauJfe. 93,227.057 s E ly 8 Y#0-33,779.46 7sA2025 o _oe (Eee»Ka, £KM{aE e (
“fo{+P|Ei{&8 E.)aTe( .NA%UEEEje(15QCXGYy ..-ETSi*pA
01 9Y ém’
e ()a9 30Z019Y# Y40 & ,"é+C93$?Y- 1 0~14 0l ~oU’14 E ol +i+6NY 70% :+6/y E +X ¥%4'é+C 0
1#90OAOAA O W++5Al7- W#, F=8Y A{Ca +38 A$ +é AE+ » W+i+81y J/y d °MO"rF 7,” h?fi+i+6 A ce (9
8 ZX.Dol9YNO- E#a-# F BRA ElyJiyQ +i+6E6j WOo E$Jd°oKaxidAdzOESUOESS@
=HAX>9¢CE] @9Y"é+Col#qOdOoA+X 7+ A 2024 c AEEY#U2U U “#qO]k9YLb"é é x AB>| AE ¥
E$t £-1 U U “#q O]k9YLb"¢ é x A2025 o(xAEly710éx@9€A2025 o 12 8E-29Y fi--“1N*6p© 6 ce (
19,8UCE$5@ =#aj-a]9Y %dx OAyEIIY Oy ez AL\ 32 "AE(2025 o1\ 116 'AE"n9Y %j
F)ee (xf, .Abxs OE9Y¥% wB xfiX0l9YNY ,2j1 tEAZ8#\OzUMb{ Ece (al9¢®©
125ml:2.5¢x+b (— =$ee#a Vs = €6S %o ¥4G- A3350 A+e@ CX“1y4 Zx i © & A
+39Y &M’
-1oe ()a9'+09Y# % ©& 76 Z E#A- 0TA>pIN+i+8 A"l 03+5 +1+8 A#t, F3+5 +i+81y J Z+i+8"6+CNY EJZ
76

22



0409y JLS 6N-9L€oe( 20250 Oz".

Oz0OE e (X.D,/,NpAQ oG>p++ K a9Y"H"t /B*M' AAR882 A~*3.D CGy?+, Gii0;.AF ... A Z8# 2025 o
11 8EAR882 -uF Od°BPY%Y @ G O65+40E7 -pD/eéxfi+cD:2@F 0l A- JEa (19 ARS882
X]- jA[OE$_A%EL ¥]- $®A100% 2js,0E GHx 95 Arthrosi E AR882, *3+OxEAsA ce (
6"EQQ@ AR882X]- jA[OE$_A%AL %]- $®A, doD (>5 vIF»IA
2j6eYs ...EM

23



0409y JLS 6N-9L€oe( 20250 Oz".

e ..}V, 6 0)e(',Q OAO Ej5$O e (150cE-¢ ... G- WACt65T!_]?ACt65, Y,uE

TjACt65 6EOF e 6N/ '18*6 ,uX'lEce(“»J<? L]l 'é? Clee (G 6" >|,é"A1l

7FJ6N AA 6N A6N/~ A C]CtH kNij=~%8é"A1 10,000 7s D =CpE+ &"A1 20,000 7sA C]'|=CuE+&"A1
70.00s/6NA[AAZ8# 20260 38 13 C]J]O[Eoce (3 AN+#XCtH  10,998.447sA=[{5CiA C] 316.22 76N E

e (kéN\ 0.70% A

2025 06 _ce (Ece»Ka, EKMN{o EXFG)R315 BWAS|I»ED — W)R3;E~f  K@?F E..a*
iW,NW>CS+6fA- JEce (Ka*\W ~TEENT/j93n:tE ..N Wi A1 X qAA ?6B,’C8&éEk
9Y>| Je<lsEg+a, ~ O E2026 o_ e (KAa9YHxH+e,$IF{oE$_kSOotd{onAw("f" 6 SE
6 ECOPee a0; x K a8>| J» s6°>|J q¥% ™d,-°

24



0409y JLS 6N-9L€oe ( 202500 0z"-
6>|J
koY fFP 896’976’57;é 387’428’752'2 56.81% -36.09% -28.72% -4.46%
6 x A
01 2«9Y fi 561'152‘0591)'3 130‘620‘25:'4 76.72% -40.07% -47.60% 3.34%
"W+62«9Y i 242‘190‘612'7 191‘531‘772'7 20.92% -34.53% -15.67% -17.68%
6]
~3 336‘802‘26gé 104‘516‘003'0 68.97% -31.28% -25.84% -2.27%
~L 222‘828‘562"3 98'932'927'4(') 55.60% -53.79% -47.03% -5.67%
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4y:Utk @)aH #q * 2AN 1,278,848,349.90 2,217,409,364.41 -42.33%
ﬁf:U#k 2O RIS @ 46,012,328.60 -550,424,562.17 108.36%
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