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Abstract/ 2 ¢F

Samsung pursued entry into the biopharmaceutical sector and, after several years of searching for a
joint venture partner, accepting unfavorable conditions in establishing Samsung Bioepis (Bioepis)
with Biogen as partner. The joint venture was structured such that Samsung Biologics (Samsung
Bio) provided capital, while Biogen contributed technology and certain service support. In order to
mitigate the risk of product development failure, Biogen sought to incorporate provisions into the
joint venture agreement concerning the management of development activities. These provisions ef-
fectively constrained Bioepis’s discretion in conducting its development operations.

Samsung Bio claimed control over Bioepis on the basis of its majority shareholding and its right to
appoint a majority of directors. Biogen, however, was given an option to acquire 50 percent interest
in Bioepis. Following the merger of Samsung C&T and Cheil Industries in 2015, Samsung Bio as-
sessed Bioepis’s corporate value at more than KRW 5 trillion and argued that Biogen was likely to
exercise its option, thereby resulting in the loss of control. Consequently, Samsung Bio reclassified
Bioepis as an associate company under the equity method, recognizing profits exceeding KRW 4 tril-
lion.

In 2018, the Securities and Futures Commission determined that Samsung Bio’s consolidation of
Bioepis during 2012—-2014 and its subsequent reclassification as an associate in 2015 contravened K-
IFRS accounting standards, and imposed administrative sanctions. Subsequent litigations, however,
produced divergent outcomes: Samsung Bio was found by both the criminal and the administrative
courts, not guilty of the alleged violations for 2012-2014; while found not guilty in the criminal
courts from the first instance through the Supreme Court but found guilty by the administrative court
for the 2015 reclassification, with its appeal still pending.

K-IFRS stipulates that the assessment of control requires identification of the investee’s relevant ac-
tivities and a comprehensive evaluation of all circumstances that may influence those activities. The
courts, however, did not identify Bioepis’s relevant activities or the design and purpose of its govern-
ance structure. Instead, Biogen’s consent rights were characterized as mere protective rights, and
Samsung Bio’s majority shareholding and director appointment rights were deemed sufficient to es-
tablish control. Similarly, the criminal courts accepted Samsung Bio’s claim of reclassification with-
out a detailed examination of the decision-making process underlying the alleged loss of control in
2015, relying primarily on assertions of increased corporate valuation.

This paper seeks to apply K-IFRS guidance on control assessment more formally to re-evaluate Sam-
sung Bio’s claim of control over Bioepis and, consider the design and purpose of Biogen’s option, in
assessing the validity of Samsung Bio’s 2015 reclassification.
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» “During a first-quarter earnings call, as CEO Chris Viehbacher talked of his plan to return Biogen to growth, he said
the company needed to figure out the best way to manage its biosimilar business and determine who might be its “best
owner.”

Three months later, it appears that Biogen has come up with an answer, as it is negotiating a potential sale of the unit to
longtime partner Samsung Bioepis, according to a report from the Korea-based Yonhap News Agency. The publication
cited "industry sources" in reporting the deal talks.”

“The deal would be for less than $770 million, according to a separate report in Korea JoongAng Daily.

Last year, Biogen reported its first annual decline in biosimilars sales. They came in at $751 million, down from $831
million in 2021.” Kevin Dunleavy, “Biogen looks at selling biosims unit to longtime ally Samsung Bioepis: reports,”



https://pmlive.com/top_pharma_list/top-25-pharma-companies-by-biologics-sales/
https://companiesmarketcap.com/biotech/largest-companies-by-market-cap/
https://companiesmarketcap.com/biotech/largest-companies-by-market-cap/
https://en.yna.co.kr/view/AEN20230802006100320?section=news
https://koreajoongangdaily.joins.com/2023/08/02/business/industry/Korea-Samsung-Bioepis-biosimilar/20230802175525147.html
https://investors.biogen.com/static-files/ecfc68b1-2888-4368-a8e3-7dc8a4760b79

of\
Rl

Q3 152 2254 ekt 20249 vhol @418 AL e AL S 571312
WESATEY 20249 AHI BT A o BHEW Hho] . Alle] Wl ahiz 5 7kx) who] @AW A%
Z 4 77} ol I 2~ Al F ol Qo vlo] QA ] A3 vl &2 $7.9 02 HA vlE $72.1 9 9
ok 1190l B 3}3} o}

1999 W1 Hjo] @ 2 A A~ = A A| A oF Al AF2] oF 6%74 Lol B35}l o1}, 2009 W ol = 22% =
S &tk o] = st g o of Al tin] S uf o] B} A £ E oS x|t
Ul Ale] 735, 2011 ' 7] o] @ A 2 g B oF $1,080 ¢ 10, 2013 1 T

o Z E%ﬂ@ﬂ&%@%ﬂ@m%@ﬂ%%mﬂmﬂﬂﬂ%ﬁgiﬁ%ﬂﬁq?

A
2015 75 g1} Aol A7 FoF v &8 oF $1.5 k15 whol] &t ¢ Eo] 2010 W
S0 A X US HAsE EF S0 v E
7o) of| Abw ¢t
Hlo]l @ Al ] o] S A Al AP S BAshE Al EE FE Aol A 2003 W =g H o,
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=]
2006 o= Hx o] ulo] QA ] A Fo] Puf 1S 5Pt v ol A= 2010 o

Fierce Pharma, Aug 2, 2023, at https://www.fiercepharma.com/pharma/biogen-set-sell-its-biosimilars-unit-longtime-
ally-samsung-bioepis-report.

%0 «Bjogen Retains Biosimilars as Eisai-Partnered Leqembi Advances Amid Buisness Shift,” talk.bio Aug, 2024, at
https://talk.bio/2024/08/01/biogen-retains-biosimilars-as-eisai-partnered-legembi-advances-amid-business-shift/.

%! Biogen 2024, 10-K, at 10.

%2 Klaus Nickish & Kerstin Bode-Greuel, “NPV modeling for the selection of value-creating biosimilar development
candidates, 19(1) Journal of Commercial Biotechnology 24 Jan. 2013 at 24; Ronald A. Rader, “An Analysis of the US
Biosimilars Developemtn Pipeline and Likely Market Evolution,” BioProcess International, June 1, 2013, at 3, avail at
bioprocessintl.com/biosimilars/an-analysis-of-the-us-biosimilars-development-pipeline-and-likely-market-evolution.
% Brian J. Gutierrez, “Financial Analysis of Biosimilar Development Candidates: A Case Study on the US Biosimilar
Business,” Master’s thesis, Harvard Extension School, Nov, 2015, at 10; Klaus Nickish & Kerstin Bode-Greuel, “NPV
modeling for the selection of value-creating biosimilar development candidates, 19(1) Journal of Commercial
Biotechnology 24, Jan. 2013, at 24.

* Biogen 2012 10-K, at 11.

* Erwin A. Blackstone & Joseph P. Fuhr, Jr., “The Economics of Biosimilars,” Vol 6 No 4 American Health & Drug
Benefits 469, September/October, 2013, at 471.
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% «As a result, on March 2010, Congress passed the Biologics Price Competition and Innovation Act (BPCIA) (under
Subtitle VII of the Patient Protection and Affordable Care Act) to allow the FDA to create a regulatory pathway for
biosimilars separate from the generic drug pathway observed by small-molecules (Bourgoin, 2011; Wang & Singh,
2014).” Id., at 12.
:; 2Fe} 2016 AFS) HLaLA], 34 Z . [CAGR: compound annual growth rate, ¢33 3+ -3H4 48]
Id., at 13.

%1d., at 13, Klaus Nickish & Kerstin Bode-Greuel, “NPV modeling for the selection of value-creating biosimilar
development candidates, 19(1) Journal of Commercial Biotechnology 24, Jan. 2013, at 26.
40 «At first glance it looks like a ‘no-brainer’ to enter the biosimilars space. However, the present analysis indicates that
this is not the case. It rather appears that the decision whether or not to engage in the development of a particular
biosimilar requires a careful and thorough analysis. [] Only companies with significant financial, technological, and
marketing and sales resources will be able to compete successfully in this area.” Klaus Nickish & Kerstin Bode-Greuel,
“NPV modeling for the selection of value-creating biosimilar development candidates, 19(1) Journal of Commercial
Biotechnology 24, Jan. 2013, at 31. Rituxan A2 & & 7|38t e] oL A A A5 2881 6 AZF /22 135S
A Zyslg ok, AFAd S 28 e 3 L o] H 8-S AF st vt X =S T Id,, at 4; Ronald A. Rader, “An
Analysis of the US Biosimilars Developemtn Pipeline and Likely Market Evolution,” BioProcess International, June 1,
2013, avail at bioprocessintl.com/biosimilars/an-analysis-of-the-us-biosimilars-development-pipeline-and-likely-
market-evolution, at 6. 442 ol ] 2~ A 3 o] & Rituxan 7§ Z 2 13- w519 T} 7} AstraZeneca AF<F
W o] SH2PALS A sl S A 3 o}oﬂ t}, A3 ste] RS A /«} 317 %= At} Angus Liu, “Samsung
Biologics, AstraZeneca to dissolve b|0$|m|Iar JV, scrap Rituxan copy program: report,” Fierce Pharma, Nov 19, 2020,
at https://www.fiercepharma.com/pharma-asia/samsung-biologics-astrazeneca-to-dissolve-biosimilar-jv-scrap-rituxan-
copy-program
T FEE BN P 02 A nho] e AW Rotd] PAlS 7 go) B W e} ok FF ol e
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“8 https://www.sec.gov/Archives/edgar/data/875045/000087504521000028/biib-2021331xex101.htm 3.

o] @ Alle] 2011 Al A € F2HA kA & 2021 L AHE 7] HLA ol A o] = Felet 5= gl |,

2021 1 AHE7] W31 ol nko] @ sl o] AbnkE ol 2 B o 91 9hg k0] 202002, F A5 Al 7] Bkl Tk
l4-o] 35 o] 91} Biogen 2021Q1 10-Q, at 37. F A= T2 kA A ATA 23 glukol ek w0l L,
nlo] @ Al 7} Akvp 24 7bo] Aot o] A A F A 28 9Rks TSk, T A= 2022.1. A7) vho] @ Al €]
A& gt 7| &2 gholate], 2022.2. TAE Fstsl7] 2 frolstdlvhal ghrh. AE Bal W&ol = AFH A

2 kA Wh, Ak} AstraZeneca ©F = 9] H2ALE A Haho] vlo]l oAl o] = A E 5 3kl Rituxan Al E &
Mkake oL gk AR o] EA o] URIA= FlekA skl 224 7] AL, “Samsung Biologics discontinues
arbitration proceedings against Biogen,” the Bell, 2022.3.25. (1 4= ¢1 H <), at
https://www.thebell.co.kr/free/Content/ArticleView.asp?key=202203241536393680108322.

o) 2 HAA A, Al 2.6 ., vlo] LA of ] 22 KT 3,300 2 ) F 15%, 495 oS FAE A=, 1L %
Axuk dF o7 F2pkal Y #] K12 <A@}l Scale-up 7] & (M EF Fr7]E) 59 V&0l 5
HAEZA387] 2 AT A &5 A 9 2020 328t 718, 920, 933 %, A3 AFE A F = SN E A gk
0d., Al 5.1 %.

g of A ol = wpo] Al o] F7}7h FAEE o) 7k iz | = E-8kal 2015 el Hhe] 2.410] 63 o <
gk vl Aol ti gk F/lE Ulg-o] gl

%2 S e cutol Al o] FFA PAE Ll 21422 2 nlo] 7 2~ 2018.05.23., at
https://www.ohmynews.com/NWS_Web/View/at pg.aspx?CNTN_CD=A0002436798.

*$2018.6.29.2 ol 7 2= A g 6 0] £ 7] R AR FE 90 Y ¥ & Folt)h nie] e Alo] F4S WALste]
F 587 Hi ol v s A B Fua o #R9) A9 50%-1 50| 3L E422) A9, 5006-1/2 Fol ). o 3
A o A 41 %, A YA} 7HA L ko] g olo] o1 14% 42018 B A T ol ).

* uko] 9 Al 3} 4hukiz Zh7he] A Aol ) o 7] 2 A -G FE T S ATk 1d, A 131 29k A 132 %,

A 13 2+ T2 Y= A3k (Restrictions on Transfer of Shares) <16l #l| 13.3 2, A 13.5 &, #| 13.7 &= ¥

A 13.8 22 M)A Azl ahel, A Q) F4) G A B4 31T 5§19k,
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% Apuli= «abAd nfo] @ of b 2 o] oA} 7B & Biogen ol A AARS © a0 A A GHA| L E =
2Hdvbo] @ 2 2] 2~ 9} Biogen o] BAhS EHE oA QY HF (2016 W A KLALA], 37 ) ol kAL A ST
A okl A = Atz el 9] 2~ o] A Al F ] T8 5 A 7F frkar WA S AL [fHRHA kA Al 6.5(g) %],
S 7 A AL A kel A H-¥ IDP &5 wETal &4, IDP &5 o] &ahe A9, vho] 2.4l
Ahub7h e 2 gholghthar WA o] itk [ okA] Al 6.5(a)F] L o] ¢l ol &= AL -5 vho] oAl o]
Bk o 9 2 At el uhel 227 8he], vho] @4l B o] 10% W)Wl A 9, d ES At
FFathar sk ek [F2HA A Al 6.5(b)2] 4tvbs vlo] L 2 A 2 A F S Y-S FS F453) SUME AT
2013 Aol 3utElE] &3] Al 1 3FS ¢33k aL, 2016 o) 15 WHe B &9 A 2 3 ¢hF, 2018 Aol =

18 WHelE &30 A 3 FFE T o Holetar 2016 ' FAA A o] F A8 T[40 2016.10.28.
T A, L AU E]

a2}, upo] QAL of| 3] & A E ] BB B 2017 W74A], B vlo] Q A A 2018 A 7HA] HAFA 0w
Abstal g5k vk [M25 A W 2020 a9k 718, 1257 5] [“ILe v AL [AH e el 2] A H
upo] O A 2] A &F kA & AAES SFA] kil AL, who] @ o] ok o] ¢ AL o] WA e
Hpo] @ o oF3Fof] &k Fuf 51 S ThA] Whofof ah= 5o A 7F Qlof [ofl 3] 22]9] who] QA B A|F-] A4S
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2018 -3} 186719, 70 %]

Mo b2 ghA A ok A Al 15.1 Z. vlo] @ Al 3} AbubE U 7] 715 ¢ vlo] @ Al ¥ A = (Biogen Reserved
Products)s A 2] gk vlo] @ Al ] Al oF Al FS /e = Uvh o, ol 9] 2o Al #-d A Foll ti gk S-S
A F-shd, 7ol 7k 3kt “For the period of [***] years after the date of this Agreement, which may be extended
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o] QLA Fo, o] m = o] REE W (anti-trust law)<
sl 7hE A S 3957 918 2 S Ao 2 FAHEY vlo] @& f-H A FEl t gt
TA A R v F7) A= o] 13 4= gl Rk vho] @Al ¢ F8 A Fo] EIEHUS

7Fe/do] =t

N

HRo] @41 o 3] 221} Ao} AAL 71462 2ol Hho] @41 kol .24 2 A E
A E e A S ek HhS A0 o g uhebA] IDP 5 of 3]

At A g ol = ol H 3 Ve E Atd e ¢ = ARV EE NS Ao = Bl

AP} ko] A3 of 312 FAA ok A AH] o] 1, A £ ol @48 e Al E
Rituxan & A1 2] ]33 F15491 001, 2012 9 A G4AE Ao EEERE Ao R
=5 9eh, Tejutubol e Alsk F AR A B AR FE A, o T

Aol A upo] Al o] S srel gk Aol ke HESF, A 4o of Hg-e]

by mutual agreement between the Parties, neither Party shall, directly or indirectly (including through any of its
Affiliates), develop, manufacture, commercialize, distribute or sell any Biosimilar Pharmaceutical Product (other than
Biosimilar Pharmaceutical Products that reference any Biogen Reserved Products) anywhere in the world without first
offering such Biosimilar Pharmaceutical Product to the Company for consideration as an Additional Product ....”
HRo] @ Al 1. A 2] A5 W82 Bl 7] = ATt

%8 1d., Al 15.2 . “During the term of this Agreement, without the prior written consent of the other Party, neither
Party shall, directly or indirectly (including through any of its Affiliates), develop, manufacture, commercialize,
distribute and/or sell any alternative Biosimilar Pharmaceutical Product(s) that references any of the Reference Products
anywhere in the world, except through the Company ....” Reference Products = Initial Reference Products <}
Additional Reference Product £ 2] 7] 3}+=Hl, Initial Reference Products = 1] & 7] 2] 2] = %1 2.1} v}o] @ Al A &2
EohE#] g2 A o2 H o] Additional Reference Product <= Initial Reference Products 2} vFo] @ & f-H. A 35S
Aol gthar Qo = Ak §2HA kA Al 1.1 =

% «Rituxan, developed by Biogen, is an antibody-drug that treats autoimmune diseases such as lymphoma and
rheumatoid arthritis. Samsung Advanced Institute of Technology, affiliated with Samsung Electronics, started to
develop a Rituxan biosimilar (development name SALT101) in 2008, amid the group’s push for biosimilar drugs as a
new business.

The Rituxan biosimilar project progressed to clinical trials but suddenly stopped in 2012 when Samsung BioLogics and
Biogen jointly set up Samsung Bioepis. As Biogen was the original developer, Bioepis, which was a subsidiary of
BioLogics, would have found it difficult to continue the development of the Rituxan biosimilar, observers said.”
KBR(https://www.koreabiomed.com)” Jeong Sae-im, “Samsung admits it failed to develop Rixutan biosimilar,” Korea
Biomedical Review, 2019.10.16. at https://www.koreabiomed.com/news/articleView.htmI?idxno=6608.

80 AFAJ o] A ok 7| k-89 3] A}21 Quintiles Transnational ¥} Rituxan A @ 2] 2 7] kalt} o] 2] g0l 2 vl B
(Makiko Kitamura & Daved Wainer, “Biosimilars Lure Major Drugmakers Into the Generics Biz,” Bloomberg, March
22, 2013 (March 25, 2013 issue of Business Week) ¢} 414 o] Rituxan A1 2 2] 712H-S S99 th= B %= (Ronald A.
Rader, “An Analysis of the US Biosimilars Developemtn Pipeline and Likely Market Evolution,” BioProcess
International, June 1, 2013, avail at bioprocessintl.com/biosimilars/an-analysis-of-the-us-biosimilars-development-
pipeline-and-likely-market-evolution, at 6)7} 31 31t
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phase-1 7} phase-3 /3 A1 & &3kl o U™, A= 7)ol s she] 2020 ' FHAALS:

R ERE LS et

Hho] @ Al 2020 1 12 ¢ AFulr} ol g & gFAHA oF5 S Rkek vk S E Al 7183l AL, ol &
2021 127] Barao]l FA skt o2 Bl w2 vho] @ Al 2 4wyt A=A

282 guatrta Fgetg om, At A vhol @ 4l0] FAT 23S stk

2FeL7) 2014 3 AstraZeneca 9F HEHALS A @ 31o] 2016 W vlo] @ Al o] T3 A 3E A Y
NE Al 2FgE Ao vlo] Al T o] AAE o EA 08 FY| st = H A o] A=A = gl A
gt 2 b A A o] B AT A 23, H R AANE & vlol e Al Y
AbY 331, 12] 3L Rituxan Al 2 2] 7o) vpo] @ Al o] ZFof gl vbikbS 2 & = Yl

A=A a4 $614S 7He AL wrha wehe ),

R EER EO R PR EEPE B EEEP ERN R R
A o 7% AA R ohLl et 7%
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81 «“However, Samsung resumed the Rituxan biosimilar development in 2016 through a new subsidiary. Samsung
Biologics and AstraZeneca established a joint venture, Archigen Biotech, in 2014. Archigen began the phase-1 and
phase-3 trials on SALT101 in June 2016.” Id.

%2 Angus Liu, “Samsung Biologics, AstraZeneca to dissolve biosimilar JV, scrap Rituxan copy program: report,” Fierce
Pharma, Nov 19, 2020, at https://www.fiercepharma.com/pharma-asia/samsung-biologics-astrazeneca-to-dissolve-
biosimilar-jv-scrap-rituxan-copy-program.

0 9] Zb3= Al 48 . FAAIFA Al 15,1 25 4bvkt nho] Al FHAE ] Al e AlFE NEEs A
2B a1 glo] Halth W, obd B/5| A i Rolut hE Ak A o & (A 0.2 A5

A=A = Felst 4= gl
84 g2 7 ok A 7] 6.6 %.
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© G2 A kA Al 6.3 2 H A M2 G A FA (A oFA D A F T - u]F A ).
© 7k 111 W AgkE 5
A A Al 5.1 % “[IDPIlE H 2 AE P 8ol vl ko R A, Al S T BA e A YA
71Eo] E3rEvha A = o] 21at, A-§& [IDP]ol] whek [of 7] 2=]e] /it o] P, 5 C
[IDPell = 2 o 426 Aol o] == 7H T3t ol thste] FAIs] 7] = shar o=, [of] 9] ]9 o]AL3] 9
Aol Aghe AA Y Kol7| =t} &5 A 2020 aLg 718, 920, 941 %
68

Id.
9 gt} A ok A] A 6.5(a)%.
0 «“The Parties shall cause the Company to use Commercially Reasonable Efforts to pursue the research and
development of the Initial Products in accordance with the Initial Development Plans and adhere to the indicative
criteria set forth therein when making decisions on the progression or termination of each Initial Product.” &2} 7] €A
A 6.6 Z.
"IDP o] HAIE B AFES] MBAG S FFEA she B9, Aok Ak g I Ul gl st
AN de shofof ghrh. A 9FA] A 6.5(a) %
2 k21 A ok A A 9.4 %; Schedule 111, j.
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A3 0.2 ko] .41 & o 3| 2ol A Hho] &, AW e} |kt AAke] L 7T
AFAANE, NG 7% AL P2 FIE A A 7)ol e DG S FA 5]
shgith. ol & 9ol uhol oA & o7 29k Mo Sl ekel M2 A okS A ATk HY
A ool whe} vho] @ A ol ¥ 2ol 2pA}F 7] %S BEG vho] & AR el AT A, 483,
AR 9 o] 0 ehol Mg elahgitt o u A} AAl AAS E S WA 91X
o27) Wil Al 3 42 B8 A D W) F 9154 = vhe] 241 7] ol T F A1

ehol 227k A g on], o]z Abdl Hho] ©.419] 0] wrofof YLk o ) 227} kst
7% 8 ARE o3 20] A% H Yo, 7157 BAH BE AR eho] 42 A oo
Sk A E YLk

o

(o3

—_—

o ¥] == s el A & fl8f who] @Al 2 Merck 2} v Al oF-& A28t S Ak

Az A o ol A o5 A At AA o7t o] d S ntd 2E G A I IS

A g, Fu A g o & Tl A A, DA gl AAE -2 gl Al

A&t vlo] AL 20 of| 3 2~ A 3= Byooviz ¢} Opuviz ¢ 22 v A&

A58 o, 2024 d 10 Y Hv] AojAE E7]53A TR o] A A o329 gHol &
TEE uE=gon BEo R AASE o7 Holth o]F o3 A= 20254 79

B ulo] Q AL ulo] @ B A 2 Foko] 7] L= AukA Q) 748 Al FEkA] ehar, o 3 2] A A E o

ARA o2 FHE 7wt Al gl A o2 B, vho] @ Alo] o 1] 2of AlFet 7=l
gho] Al 27 ofol] G- A 0 &2 WA E Q& Aol ghol Al A ofo] FIHE A kol gl E = gl o, vho] oAl
FA| A} o A mlo] @ Al o] of 3] 20 AlF-3l= 7] e “product-specific technology” 23l ™ A] 5} 3L 21t} Biogen

2024 A} K314 (10-K), at F-72 2.

" g2pA kA Al 6.1 F; gho] A 2= Al oF (2| 241 Exhibit B, 1] 71 A ).

" of 7] 2~ o] W o EHUP Afro] o 3] 2ol YA, Lo} Adaglo] gl d 2 Ak Ul g-o] §-d gkt

G oA A 10Ab)E. o7 2 frabis A Ao Thg ehol 1 22 Al 3 Aol Al AT 4 gl ont,
19} )\L_\q-oj\o] Fjro] /H/\ q]}}.o] A ah:]_ stLﬁ] ok/q xﬂ 10.1(c) %. q]4A7} xgzﬂ o].‘— x].y_g]. A=

o 3| 227} Axfrstit, bl s Ufgo] A RTh, FAA A Al 102 %, 2ol s A WE 1 go

tﬂ-xyyjﬂ ok/q EE]' o) /‘\jzﬂ.q_ zﬂ-x}yjﬂ 01:1\1 xﬂ 10.4 *%.

" Al R4 A 2016.10.28,, 11 ALS1e] 8. b nbo] .ol 3] 2 vl e Sl Aksk A A g A opel ke
AEE, =7 fel 714 2 v | S T sk Biogen 3 Merck 5-o] A4 e, Sl & %‘r%o}% NES
Aol A 2 v 0}04 Ao Bl oS A uko] @ ol 9] 2o A FshaL, A oFell whet vE7] =
@A YT 4 vhol 6.0 3253 Biogen 9 Merck 5} T spo] = efele] 410k

A Aek om, mAE @eaket 47 Al 30l £FL Ba) Bl At FEOL S ATk

" Byooviz(SB11): Genentech AF2] Lucentis A] ™2 2] 7] 3] 32 Opuviz(SB15)+ Regeneron Pharmaceutlcals,
Inc.AH¢] Eylea A & xﬂ Z o]t} uho] 9.4l 2019, 10-K at F-57. H}o] 2418 2019 1 2 A Fof] o) 3 #A &
FHEsH A o 2] 20 $1 ©1-& 2020.1. A H8k31 L, o] % o $2. 1 olS k= Au e g lnhal g A ksl
(2019 Development and CommerC|aI|zat|on Agreement) 2024\ &1 @S X735 EH Ho F7F v
$15 907 F45E Stk vlo] @ A& A3t Biogen 2025Q2 at 44, vlo] Q. AL o] 1) A7} H A E-S 45%
Fuf el & BAAshE 7H Ao st 2 el ekl thal 3 A8kl T Biogen 2024, 10-K, at F71.

18



ol
ot
2
H{I:l
=2
=
ot
)
=2
X
JO
i
T
2
S
=
=1
o
>
=
S
_‘
N
=
fr
2
o
@
kv
jur]
I
-
[‘i—‘,
rlo
m
C

v zo] FgTae Ao mE At FA Ao} FASETE o] AFE] = A oA B
of Holel B AIE AT U A ALl ta Fdds
ot E
Ao g 4= vt npo] @Al Atnl A w 7h Fd S HAkely] A, = Akvlot 85%
e B ol 71 E S oA 1S A AES FA TS dR oAb
B g e, 2015 7hA] o]Ab3 = F 5 9] oAb T H Sl
7Feetsich. A# 4,
A=A WA, i A, R Al ST T8 7 AR 553 0] Aot
estglom® ato] oAl Fol el fFA 5= 713k Fk o2l g F o Abetel tisjA =
o] @ Al o] AL F o7t @ H AT wheba] of 9] 2 0] AL 7F P 2] A 0 2= S AE ) 9
HAuAgrl et ddHons A Aol s AR VI St Fad Y AF ol

upo .419] 5-9] §lo] = o] ol A % gl TR

IDP ol " A1 E & 2 AdE 552 SN E A kAR & 6] NEdEo] £ Aew

AL Abub= 2016 W ALY B A o A @A) o 9 2= A6 ) A ES

o
AN
{2
ol
i)
I
kI

o1 A 7] A}, <upo] Ol AbAwlo] Qo 3] 2 oA S X A 2 F Hu| o v AU R, 2025.2.26. at
https://biz.chosun.com/science-chosun/bio/2025/02/26/NPNNW7T5CVHQ3JRTQOM3QV3ND4Y/, “Harrow Enters
Agreement to Commercialize Samsung Bioepis’s Ophthalmology Biosimilars Following Biogen’s Exit,” Acquiremedia,
8.1.2025 at https://www.marketscreener.com/news/harrow-enters-agreement-to-commercialize-samsung-bioepis-s-
ophthalmology-biosimilars-following-bioge-ce7c5fd3dag8af722. w}o] 2 41-2 2024.10. Byooviz £} Opuviz ol o gk
5] BAS 718k 0haL of| v 2ol B8 a9 vhar ¥ A ST Biogen 2025 2/4 7] B 114 (10Q), at 43.
A kA A 7.1 %, Al 7.1(0)F D A 8.1 %.

® atul7} o 9] 22 o] bl A RS Bk Bk, eI A AU Aato] Ak ik YEolALE
A7) ol vho] @ A3} 3 o] sfof oF gt} A} ok A 8.1 X%

81 &} 21 7 2k A Schedule 1. 2 gH2HA] kA Al 9.1 %,

2 ghatA kA Al 9.4 2. who] . Ale] AL F o7k F 2 gk 4 8-S Schedule 111 o] WA E o] 9l=d], A
w)H & 238 A9l shil 7% A 2]k 2.7 7 ul-& Schedule 11 7} 7] 2] F 3T}, vl 9.4l

521 7] ZH(Biogen Consent Period)-> H}O]Slxi wrAlo] fra g 713t g o] - Abubrf of| 9 2 A& 51% o]
B3kt who] 2 210] 10% o] 4-& BfehE 7] 7 2] m| gk,

AR 344 € % 7] AAE O] 6 1S EkIL A Bh9LIL (42 315 1 9 2025.2.3 4131 2024 - 635 B,
489-490 Z 3} 691 %), 2016 W A AFA B A = 6 7 A kA FS AN Folgfa FASFA T (AFE)F 2016
AR ILA, 41 %)
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FAEFA T 0] % 2018 W AFY B A ol = 7 7)) AFEo] A Fol A A5l S F 5%
Ao 2 BaE At 2016 A 7N Fold AlF F 171+= 2018 A H-Fo A Al 9] = 1L,

A 22 17 AFol F7HE AT 20229 AFYG HoarA o] mhET F A 13 7] A E0]

A 2hE] Q) 01, 2025 W AP W A ol A= H 4 14 70 AlF) A 25t Eele

121 2022 A A H At of] w2 2016 W o] Aol Al 7F Al 2HE 4 7)) A E LS 2016
AR T T HF ol kR o] QI A] Fr). HEg 2022 W AFY H a1 A] 9} 2025 3
FAA G A o wh=H 20181 o] ol JiEe] Al ZHE 6 7 Al 2018 1 AP HoarA of i
oAU St AFE B350l LA Ut o= 6 7 AT AT Al A 2014
17§, 2015 3 71,2017 3 1 70,2018\ 1 /= Eeldc), whebd s A F 52 A A

Tz o|ALS] = FE3] 0 02 ATt Al A o] ol ofm] RgkS Ao = o FE T

Z
o,
|

N WA o) o3 o 9 ~+= 2013 d 2 9 HE] 2018 W 10 ¥ 7}x] & 8 3] o] A A
Hho] @ Alle] M F ol 5 85 SF3itt. 2013 29 5 2] <= o 9] 27} Merck At kvl 7] oF-&

82016 I A} A} 1 314 o] SB4, SB2 2 SB9 & <5 ¢1-S WHgk a1, SB5 9} SB3 = | Al W S A %3
’Jefo] il SB8 2 /34 R Fol kL FAlskSlt). (36 %) ©] SB2, SB3, SB4, SB6, SB8 ¥ SB9 & A1
6 ol 2kl WA 8}3l a1, SBY 9] A7 o] Merck AFefal & A 8FSI T (41 %)

o7~ | Reference | A-A12t N s il Tl A F
A% | Product
SB4'? Enbrel 2015° 16/1 eu, 19/4 us Merck®, Biogen®
SB2'? Rmicade 2015° 16/7 eu, 17/7 us Merck®, Biogen®
SB5'? Humira 2017° 16/7 eu 214, 19/7 us | Merck®, Biogen®
SB3? Herceptin 2017° 16/9 eu A1 % Merck®
SB8“* | Avastin 2020° Merck®
sB9* Lantis 17/1 eu
SB11° Lucentis 2021° Biogen®
SB15 Alyea 2015* 2024 Biogen®
2025(3 1) % H°
Stelara
SB12° Soliris 2014* Teva, NIPRO®
SB26 2017 2021(ATZFH)°
SB16 2015" 2025° 2020°
SB17 2015* 2024° 2021° Sandoz, Quallent,
Cordavis®
SB27 2018° 2023 (Y7431 7h

12016 AFQ K314 p. 36-37. 7=,

22018 AP H. 314, A/ E,

%2022 A} B.31A4 p.31. SB4, SB2, SB5, SB3, SB8, 2013 | 24| 2 [Merck A}+= 2020 ©]l Organon A} - &H;
SB11&SB15, 2019 Al <A 2.

42022 AFY B 314 p. 39

52022 A+ B 314 p. 39-40. 2016 I AF¢d B 314 += SB4, SB2, SB5, SB3, SB8 ! SB9 & W5 /) Folghal
H a9 01}, 2022 W A EaLA = SB4 9F SB2 o] th & A 71 2015 W 98 H AD} A SR T
®72025.9.23 FAFA v A
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A AstAA vlo] @Al 7]zl gk B Eto] s AFsh= A A o™, 2014 A
10 €oll A HA ol 3t 525 wotr}, AAE |tk F7}
2014 29,2017 7¢,2018d 6 Do o]Fojx o, 53] 2017d 7L A 32 FAF}

AAE FE el gk E o7k A AT

i
2
i)
o
ot
1o
s
aN
N
(e
il

W 2] 0] kol 3l 2018 WA 7}A] 9] Z=7} A E A EF 201 4 AT} Ahufo] ZA|RFE oA 2014 W o] &
o] A ZFE ATHAL AFH 6 71 Al F = vl alshH, H A 2 7] AlF2] e A7}
uo] @ Al o] & 9] glo] MW A& 7 A o] TATHE AR

i dEA

P17k 4,140 9 9o FHHATES 121} 20159 0] F Q% AFE A SN DS

TAAH O R, SB4 AL 20150 9 U ol Qg Higkon o]oj 2016 1Y, 7€
8§ Holl 2L EU, 5 2 Y ttol A 520 5351t B3 SB2 Al 22015 12 € =
& LSl

5=
59,11 9ol EU & SF A 71 5¢1& wkopr} ¥

8 2 &-F kAW 2024.02.05. 41 31 2020 323} 718, 920 (H g, 1198 Z.

8 Abn} 2016 A} H.a1AY, 2014 2 2013 ZHAFRLILA].

75B2 ol th 3k v]=hf v 3 7)ol ﬂ%’c‘& 217982016 A 5 Yol A ZE AL, SBY ol 3 v|= Al 3] 7} A&
2016 1 59, SB5 ol th 3k Fuf &7} A2 2016 W 7 ¥, 8 Dol EU & U] AlZE AT} SB3 ol o gk wuj] 37}
217422016 A 9 €oll =9} EU of] A== At A4 59 A== ol 9 )

SB4 (Enbrel Biosimilar, Etanercept) SB2 (Remicade Biosimilar, Infliximab)
15/9 g 7537 (F 4] 15/12) 15/12 8+ EEE 7L (EA] 16/7)
16/1 EU A3 521 (4] 16/02) 16/5 EU Al 521 (4] 16/7)
16/7 TF AT 16/5 ] = Alﬂ& &7k A%

16/8 Aot Al 52l 16/11 &5 A% s

SB9 (Lantus Biosimilar, Insulin Glargine) SB5 (Humira Biosimilar, Adalimumab)
16/5 v] = Al 7F A1 16/7 EU A &3 7} 21

17/1 EU Al 52l 16/8 Sk 55 37 AL

SB3 (Herceptin Biosimilar, Trastuzumab)

16/9 3= i S| 7F AL

16/9 EU A &3] 7} 2134
Abel 2016 AFS] X 314, 36-37 2.
m S ol 371 2007 W A S 7R A5 E o] F 2024 A7) F 8 ) AF ) ) F7hE A5k ko,
Zaf ol vk m] A ol A Y] 370 QL. A nke] o o) 2, A A A AT A 4 F, ¢4, 2024.11.13,,
https://www.hankyung.com/article/2024111382381
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g. HholeZ A o] 3 A 2
i 2012-2014

201212] o]JJ/\ /\431

AFA B AR E Akt o 9 25 A et ar 9l om0, oAbl &

of| 1] 2ol A3 o 3k (significant influence)S X3} aL QlvaLl &A1&t}
o 9] 25 BA S| AR BF3F 3L %] 24 (equity method) ol e} A F-78 K.
Tt A o Al A W o A HEH A L A

AL ThaL S A 8k A9l =, gt

A 85% A B3l o,
SHTE® o]of] uhe} 4buk= of 7] 22 & A u) (control)3} L

o]
AAANRALE 9] 28 ZG7|A AFARE

o|At3] 5 % T 4 g
ATHAL B ea}e]
LRI S

H¥ 7] o] d <l 2011

S A ofell o] A st
ool uhe}
LERnAC R A=)

=

=
=

Abol Bhsh el SHE U9 Akt Al

Al ¥ A} 3} A ol A Abn e} ufo] $ & o] of 31 2~ X uj)

Fao] el o) % GOl 8 & AT E FAALe] Al glo] FAIAS]
who] @ 410 914 ek A4l SHEU o ek WA G 2 o) @ H o]t}

o2y, Hhol ©.419] 2012 A I Ao A ThE g el e FA S TR,
ubo] @ 410] A uhska QATkar P 37 GAAL] A BHE HEUE] G

o 95 el 4L, vl 9] Auj B 1 2wk W Alek T, Wk, uho] 2 Alo]

AH4HI0| 20| L] A 0|Z FDA &

RIEB(EHAE) Re[Xd Y ENEY) HXS3)

S| A(2017.07)
2EFTE(2019.01)
OflE|212(2019.04)
5t=2|0+2019.07)
HHO|H|%(2021.09)

ZI0[AH0|=(QIZ2IAIH)
S MEI(ERIAE =D
O"HE"(OﬂEfﬁ{‘;'E)
F0[2Hotet2|5ah)

FHEIARILHIFY)

Q3FH|X(2024.05) OZ2|OHOZEHYE)
1| ZX|HH2024.06) AHRIEHRAHZ|FR)
ofl| A 22](2024.07) 2221 A0122FY)

% oA18] = 3~7 4 9

(F2A FA A 7.1() %)

oJ AR T4 F H, ulo] @ AL 17 9]
50% A2 B3l o] AL = 4~

=57} 2ig
XE 20
HO{SHEOIE|A 2HEY 5)
TYHRLY S
HHOISHROIE|A 2HEY 5)
HOISHEROIEIA HEY 5)
oratsHEtity )
OHtEHEIEIAN )
HASHAM )
SOH/AIESE (PNH, aHUS)

e G

6 %3] ol AL T4 E T AHpsl vpol &

B9 A7 LIFRS 3| A M ol g FAQ,” A Hhe] @ & 4] = | AbA A,

https://samsungbiologics.com/kr/media/company-news-

2018.11.20., at

view?boardSeq=321&schBoardCtgryCcd=1&schString=&schBoardYear=2018&boardDtm=1542643200000&page=1.

% “Samsung Biologics has the power to direct the activities of Samsung Bioepis which will most significantly and
directly impact its economic performance.” Biogen 2011 10-K, at F-56~F-57.

91 “We account for this investment under the equity method of accounting as we maintain the ability to exercise
significant influence overSamsung Bioepis through a presence on the entity’s Board of Directors and our contractual

relationship.” id.
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71 @l (related party transaction) & A| AL 5. 5 AP B a1 o] T A] | Qlofof s}, Abnte]
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Ahal71 2015 1 of 3] o) T & 3
S HE AR AFAZE Aok 5, A TLF ALl A Al 9] ¥ = sl e
Joll T3k 3 A 2] F-7F A BT} o] = el 3] of u] & o] AFS o] K E Qlofof & Alglo =
Bl HE o 3 A= o] A3 HHE ulo] @ Alof FH.gofof 3t o] ol whe} ulo] S 21 <]
2015 AFF B aLA of = o] H AP Bl of A AR H E Akuf e of 9] 2 Al Z-7F
A B %] e gkl oF gkt

o

%2 njo] @ Alo] A uje o] 9lrkar Bek3l gH2kALE-S Biogen Dompé SRL andBiogen Dompé Switzerland GmbH,
Knopp ¢} Neurimmune SubOne AG ©]™; Hl-o] @ Alloll <] ulj & o] lt}ar sdehk3h 9=} 42k Genentech ¥} Rituxan
59 A3, Elan 3} Tysabri Al 3%, Acorda 2} Fampyra #| 3%, Portola Pharamaceuticals, Inc. 2} PRT062607 A 3,
Swedish Orphan Biovitrum 2} Factor VIII 2} 1X A%, Abbott Biotherapeutics Corp 2} daclizumab |3, Vernalis <}
Verenalis A 3ol o ¢ 3237 & &-A] 811 T, Biogen 2012 10-K, Notes to Financial Statements, “19. Investments
in Variable Interest Entities,” “20. Collaborations.”

% mlol Al 2015 @ AFS] H.a1A] (2015 10-K)E= 2016 1 2 9 3 1] S5 (SEC) Ol A& ¥ L, 2016 I

1/4 7711314 (2016Q1 10-Q)+= 2016 1 4 ¥ 21 & A== T
LA kA A 7.6(a)F D Al 11.1 X,

BIAWNEN DA D 2554} T2 T AN FA o #Ek +F

Y

==,
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4. 271 2012-2015 3 7|75 ¢t Al H A& Xl sl v= =4 JAA
a. Arate] o gk =499 Mo wek
i SaAee] A
9= 2012 WH-H 2014 A 71X A7) o 9] 2~ & A ulsku) ol gasle] A4 s A A 2 E
283k stol| tjsho], A <kl A 4Hubr) ulo] S Al ) o 3] A~ & FE A w3 AL
AR A2, SA Q= “AAF =71 34 v Z; 53 I she] vlo] @ Alo] B -3k
oA\ TS Aerst o], A oY kAol o) A uH S F /-5 Aol sEEH, [
5, S A A oA do] AA A AAo] AoE AL AL Hof & A7)

Rtk 1] oo $m e AR A e slok sz A A Q) Aelo] s ek e

A 23 @R 22 Ul gl tiskel 94 WS 2012-2014 9 B A 71 Sbel el A FH 2
Aaekg ot 2015 W o 3] 2] i A A 2 )7 WA vl = 1 2 BAs

% Z91=2018d 79 12 Y Anfoll di3 B 2 XS A 9] 3HH A 2012 WA~2014 13 Apo] o] Abnfe] of 1] A0
EHT‘{P A4 3] A A EH F3AAe AAHAAM 5 1Y Y 7 gl & 87, = el A9 E AR
10¥31d7 119 14 F7H Al oste] Asqitt. “SAMNES L3 94 U8 (11.14 ¢),” at
https.//www.fsc.qo.kr/comm/qetFiIe?srvcld BBSTY1&upperNo=73407&fileTy= ATTACH&fiIeNo 4.1~2 %,

%" https://www.fsc.go.kr/n0010103/24662 = HH-u} «H =27 2 L7217 zip” FE. FAYY 1}, 23 2
3aF A Ao = 9 25 14 B 2o AvkE ek FhaL

%) 7} 13,14, 2 15 Far.
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el a o o] o] o]o] om®, FAlo] FA19 e YAz o e PAH A
7‘_:!3_ ]

AR A3} 3G H 12 5 AaFe] 2012-2014 Afo] of 1] 2o t gk 3] Al A 2] 7] =l &A| 7}

Sl A2 ATA F A oll -85 = K-IFRS Al 1110 % 7]E2 T2k, 5 Abvbrt 3 52141,
S oy 2o Fgole] e EA =EH AU Hel S 7HAH, o 3] 2o B <3 (power) <
3l A Al DS A F e A, el u 2 Ao AFARE
A =% A st ok whEha] kst ol 9] o)) o @ Al S Bf- 3tk a Bka)y)
A= oo Al 7HA 23& S oF ghek: (1) ol 9 ol gk «3l o] A[AL]”, (2)

of 3 2=of] “¥hof Fhol] whet W gol ool mE A Wgo]oldl thgk w7t Al[AL]”, (3)
“[arub] el ol el ool G&Fa vA 7] 918t [l v =]l th 3t #Al o] @& AFE-8h= 59 o]
[ oF gyt
K-IFRS A 1110 &+= o] 3 8715 A EstAA] L sl of gt Al 3 282 315 A| Al 5}

9 0PI, o)z Fapapsh 3 FAba} kel AkuA, AN T2, FAA A, 1)
© % FIISES e ek JholHs 1 B3 o] B A

(1) oly=9f 543 47

(2) ¥ ZF(relevant activities)©] 9121 x| ¢} 12| 3 T
(3) Aafwhe] FE = <l #d 5= A Ak dA €] T
(4) AEp7E ol ) 2ol TR Shof| whE} WM Fo] ofof] = Qﬂur ol el thek A7t

A=A

(5) AFH7E AR o]e] T ool JakS ] x] 7] )5te] o 3] o] HlF AHAl o] L
124

AgaHE o] gliex

9 2989} A ¥ 2024.02.05. A1 31 2020 323} 718, 920 (M g #HA, A& 315 Y 2025.2.3 A1 31 2024 - 635 B2
O ¢ 2025.7.17 A 31 2025 & 2805 4

100 29-9-3) A ¥ 91 2024.08.14. A1 31 2018 %Lz%} 186719 F+72.

WL« 2} 2= 3] F2pAbol] e ghof] whe) W F o]l of] wmFH] At Wsol el thek A7} 9laL, 3] F A A}
gt zpxl ] o2 WiE oo S v X = T o] 9l& uf 3 FAAE X uf gt} K-IFRS, &1 6.

102 K- IFRS &+ 7.

18 K-IFRS ¥+ B3. K-IFRS #1 1110 & TAZAAFAF ) B <ok 1 3E 337149 3= A KB C7FA =
TAE ] )l RE Boke] A9l 7). 3 WAk 9k IFRS 10 S K-IFRS 1110 3 593k 7|Fo 2
IRRS 10 ¢l &= -2 D & x39ch, B2 D &= IFRS 10 199 [FRS 71#< 48t W8o] E3HE o
AEH, olE 74 &2 gE 7]Fe v vk st
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c. E-A 3} =% (Purpose and Design)
o 3] 2~ A 542 IDP o] A H 6 7)) vio]l . Al Y] AlFES JNdstaL, dr 52ls g5
T o] = AL, drfjste] Al E ALY S AT H o2 B 6 b Jicha e g e
AhabE o3 25 F8f vlo] LB A A~ Aol B 83 ko] oAl VS oAk A S FH
ERZ NS 7HsA o] A wbd mlo] oAl e By = V% 91 9 EARE S
F AslstHA] vlo] @ Al e] Aol JE3HaL o I 27t A3 A A o]l S

whebA] Fulsl ulo] o Al A 2 o] A}
o2 727 P EAE A
i. “Design”
IFRS = ¥ F24ko] 543 AAE RS o, T2 3 |4 A4 3 274 &= 249
ARz medsfok Friar ;g A}, o)t 4hulel vho] 2. 4lo) o 7] 2ol 72 Ak Ty,
ARG 18 bsah she AT T2 E 2 TRAS Aolehe AXE B Yok
o] =90l A7 9w & HolF= 7 T o An ™
Aate Ak G AN 2} IDP ol = ol ¥ 0] AT E, FAbe] I,

g ol ot &8 37k A o Al F- AR A Bl o] T A E o] It ol 23 = o] & el oF 8HH, 7]

y

PR 217t B S5 (F, I T AR o] oo o] Ao S n A= SF)S A MG dA TH S
ZHA sk AE A S BArshal ol w), FAARE I F ARl v gk §le] it K-IFRS A 1110 &, &9 10.
“Relevant activities” means “the activities that significantly affect the investee’s returns.” IFRS 10, paragraph 10.

105 «“Samsung and Biogen have agreed to enter into a joint venture (the “Joint Venture™) for the purpose of
development, manufacture, commercialization, distribution and sale of Biosimilar Pharmaceutical Products.”

21 A 2k A, recital, at 1. “Business Objective. The business objectives and activities of the Company shall be limited
to the development, manufacture, commercialization, distribution and sale of Biosimilar Pharmaceutical Products and
any and all activities related or incidental thereto.” $+2H7A| 2FA, A 2.3 %.

g g FAEFo] G oRNE 7EAYS SR Zlo daiA B3] A4S wel 7] W&otk 4kt
= Z29lo 7 Ho|m A h%o| A Zol3 g o]t} 2018 7-5} 186719, 55 %
Wem) FapRp o] A3 A A S 74 W (Y B5~-B8 7 X), TZ]'X]'L *é_ f\l Aol Bzl Hof ot AA S 1
A7el A& arefstal, A =313 o] 54 o] TRt A & 2HA o= B =2
B7F AR e] A A ol dolshs ARt o m = FAA Al A S Folalr]ol] S shA] vk e v
AA ol Folsts AL FAAANA 9 F A A | gk S 2 sl TR A E 5T F A V13 E
zr3 A= AL e 5 9l K-IFRS, B51.

26



AlFE N ol A IDP 9] 7]E-& whekeR Yrki® 53] 3 6 AF 0] s B 83k 744 of A

Tol 951 FAN AL, AL, 59, B ARE R

rir

lo

qkl

Abebs A S ko] & 24 2 Q12 g o 3 A o] A A7) 31 7} 212 & g o,

8
o
B
o4,
=
N
>,
“

3] 3L Au] 2 Al oS Fske] A ¢

BRItk Amk= 2016 ' FAHd A ol A
NEoz A= glon, ==

| Al Falof 5= 71229l A9 U4, A o)A A 74 ¥ o]
9151, 71 o] Sfol] A3t B 2h AN o AL A [ol 9] 2]9] o] 48] E
zle] e Ao Be-g F19F Ag el teFae)
7152 A A ob& e [uhol 2 Al]e] Aol W9l S W 5] 9@ A ow, o] % F5EA
2alriehe ol m @ WA Bol ool Aol WAL YTk FAL 22

“AE A A ;7] A S 5 E 2o [o 3]0l atel o] AR BES o AE
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oo,
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)
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108 «“The Parties shall cause the Company to use Commercially Reasonable Efforts to pursue the research and
development of the Initial Products in accordance with the Initial Development Plans and adhere to the indicative
criteria set forth therein when making decisions on the progression or termination of each Initial Product.” &=} 7] 2k 4|
A 6.6 .

19 1p License Agreement (& 2HA 94 A| 6.1 %), Service Agreement (A] 6.3 %=, 1 7] o] 4+¢] Aok o Aat i §l2),

Manufacturing and Supply Agreement (4] 6.5 =), Commercialization Agreement (#] 6.7 &, o 3| ~ = 383} A H-&
24 o] st AL} Abnfet who] @Al B = Abuke} vho] @ Ao ¢S Al 7 o] §- Al 3AE Fohe] o] P&
ATH).

HOgha A ok A 6.4 Z.

M1 Akl 2016.10.28. FAHA WAL, <1 A 9] Ul

12 2 vk who] e Alo] FANEHA] @ ol H] 2~ B AR ES AFWL O R Ko=) (vhe] &.Alo]

v 37l A 2l ek A A A 6.5 22 HY BA T A Al 6.5@)~(€) L (9)FE TSI, B HAd|
< 2% A1 Al W80l IDP °ll 2£3H¥] =], === IDP = ZW HESA=AE AFabA L el of gk At
TRl FATHS Astar 28 a2 Q1A skl A ek A2 of]% A oltt.
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A gttt she ek, [vhe] @Al o] A ar[iknb et A [of 1 ]2

%
FEA S 210 o] A FAFAA LS AASThn @A E ok

EFste] IDP & F4-5to] ok dhrhar WA shar qlvh, NI & ol Bsh M o) Ao
7171 IDP o 3 510] 912 Wrtoh]e} o 3] 27} 1 7] 2% Surahel, o 3] 2
who] @410 1ol T3k Ae)& A\ A 5 Fro| o1

132018 3} 186719, 55 %

14 DP A 2] U)-&. IDP “shall mean the initial development plans attached hereto as Exhibit C and as may be adjusted
and amended pursuant to Section 6.5(a), which includes indicative criteria relating to the progression of the Initial
Products around such areas as timelines, responsibilities and activities to be performed.” 32} 7] 9FA] Al 1.1 2.

1o ] 227k Al 6.6 25 $INkatd, who] @ Al 3} hukel] w2 & A A E Lk, of 9] 22 9] H G K o] AHE S
A7E g shal A sl 7| w el A 32 0 2 = of 1] 2~ 6} Abutrt upo] @ Aol Al v A ql8- A Al Fl et
WoeR 2 cofl 7| A H 27] WA E ) = F ) 426 GA o) o] 2= /A ol tste] A8 7] &8k
Aomz [0 3] ]9 o|aL3] o] A Aghe] AT A Ko7k ghrh A2 A9 2020 L3 718,
920(* §1), 941 %
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AP} Hho] & e o ¥ 229 7] A 3,300 © 91 910 F7} ALl Aol B ashrha
Q)53 g9l or], Auhrk ol & AT A E FelSAAT. TR Sl ek hEE IDP
EREE DI SR DR REEEIE

I

i.  mle]eAlo] Algahi= AR o] 44
K-IFRS = &= 4] A5 B3k FAA e v 24 2tef S8 8 whA| o 914 8k 747,
e d A EE ol FE S YA T A o] dvkaL A A Fhek ek o] 2 g S
#A o] H-5 HEsH= Zlo] Aot 5 A= FAAe] d-d 4 ]2 ol
il

F5= AAshs A 9lel iAW, S| FAA A, T U E 89, 7=,

WP 3 E S H A Y 5 vho] 9 A0 e €49} ehale] ke ahx) Eehal UL, uol 9 o] okE o)
A5 A2rg o) MAE W S ol o o) okE ol i) g Pl 5e1E ThA] otot s 5o) EAI 7 9ol H el
Hlo] @ Al 2] A F ] AL HAH o] $ 2017 AE7HA] 2. 24 G 9] divl= *XPOH/H o] Fo M.

2018 -3} 186719, 70 %

1O gh A b A 5.1 %, ). ¥, e W43} 2] 7} Fabel B A IDP ol WAIE F7k FAF 9,

ol 3 2~ o] AFS) T Al e g Aol 2] P8 A F R E 24 S 4 9lthal kglTt. Such additional funding
provided by Samsung to the Company in the form of capital contributions shall be in amounts (and not more than such
amounts) as is reasonably required to carry out the objectives of the Company as set forth in the Initial Development
Plans and/or as determined by the Board in good faith from time to time.”

W) 2= B} 9 Ak eh S Ao QvkE AF7E AS BlolH, o] ¢ 5 g wAlE TR}

S| Aol A AT AR 29 A 82 /A 3 vk 22 A gk AR A el A o] EA AEEe
S48 Aol WEA 19 7FE FHATE 2L g ushAE v 2oy )R] dis) 234
ARE 29 AR 7D ek AL TR 92 20 a7l F RS e v et A S
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d. ¥4 &5 (Relevant Activities)
Aek7E o 3] 2o tf 3t 3 S Bfskal A=A E BeEty] YA e, ol 9 0 B S s

“
sholaha Aulrt o) 2 Qo) 2 AR ARG M A S AR of @k,

e A 9 F Aol di @Ale) Ae] EAS AT 5 Ak ol 2 S0, The AL F AR 5 FAA
gl 254 ARG 278 ARL AT A7 ThE Ao} Age] AL YR F 8-S nojEn
() 1 FFE AN E A FAA ] TG0l A A Y ol A Al

FApALe] ) A o] Tt
(2) ¥ FAA ] G o] vheo] Akt o] FAAL Al o] skl St
(7h FFAAR = A o] frel Al e A z\_%}g T2} Al o] 8k},
(L) FAA 7L 9 F 2R o] F-2) o] o] A 9l 22 A w H S E
(th A 724 2= TUe &9, 7=, 55w, AARE FAA A &g
(2h) FAAE ol d A S5 E e o] 9 }ZH Gl ToE ALS Al g
(7h) fFARARE} ) 2ol ﬂ?x}x}«l Gl AEA QN A A o] h= A9 Zol, 9 FAA= T8 A Gl
o3 F2p A Al o] &g
) ¥ FAA}; &5 o] Fo A ] F-ito] FAA e} B H o] QY FAAE thalste] S H T
(4) FAFAL 7} 3] T2 2 ol Al 4046‘011 upet o] ofell :=F ¥ AL ofof]l g W7t FApAe] o] Aot 11 Bt
H 23k felo] vs) EddHor A o & C%,?ZHMATXV} o]o) ] Zpyte] tfgh Ae] 7} A A o]
-g;m ok 9] 2} 2}e] o] AW ik wnko & B fab= Absko] 908 5= vk K-IFRS Al 1110 &, #-¢F B19.
120« $-o w}i} Ao SHE Aoy AL B A 5o FE2 J&Ed 54 ? At} = o] o] FAAE 0
i %}%S_ A A sk @A Y] T e 7HA AL o v o] thE Al el e 75'% ?Z}Z}e < A1l
Wy Eh= ojAbA A A 9 ﬂﬂ%%&ﬂﬂl oleell 7Hd Fel A o2 ¥ S
FAAE AR STHED 13 3x). AR @4 AR o AFgko] Wk A9 Al7ke] XWM g} o] gt
W7HE thAl e gtk [K-IFRS 10, B13]

g Abel = o 3] 2 0] el B3] Aol Qo) Balth, ARl < FApRbs o FEL A waa wvl )
SA5te] 3 A B YSTh & FAAE O FES AL A7) 2] 5L wE A o] glr o]
Aol e o] oS LI A7 $91S Wi BET U BE AIE AR APA 5HS
EFUT. 71 h0] A FEE FAT, Tt FA 7 S oF & A2 AU Aol o) s
ol o AEekn sk el e 2 S oALE A Ak A9l A S b2 sl slop e
A3t gl shs BB op ek S FE L I A we] $A L W BEO| LF B BHEY
o o A AT ) oot 74 oA 2 o S AT AR 40
997} ek nhebA] 7F E Ak o) OFES ek F A7 %] 591S WAL o] SfES Al ok ez
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7] B 2 e Al A e A4 S Qi REe Y g
FAT) A kAol = Ahulrt o 5] 20 A
=z q

AR =
Fabelok hrhar @A 5| o] glom, A ol A A4 Mol A 2R
_1_-%

H,
P
o

s
AAE RO, AA 2= 2018 W7HA] B= AAA 2 A 4ko] who] o Al

7% BN AL F3) ol T AT o= hubrt AR At FHE QO AT
292 2ol z )

Biogen to Harrow for US Commericalisation of Aflibercept/Ranibizumab Biosimilars,” Jul 17, 2025, at
https://www.pearceip.law/2025/07/17/samsung-bioepis-transitions-from-biogen-to-harrow-for-us-commercialisation-of-
aflibercept-ranibizumab-biosimilars/. 3719 &2 Q1 vl A H /& Al k2 7 EA}7F 57 milestone =
Gt duf A7) gHel | F oS A Foky, A rbrt el A ol Fell 3 Weke Bfrshe Ao
Helrh

123 «“gchedule VI sets forth an itemized list of the number and job descriptions of the employees to be initially hired by
the Company, which list may, subject to the prior consent of Biogen (which consent shall not be unreasonably withheld
or delayed), be updated by Samsung prior to the incorporation of the Company.” 32} A ¢k 4| A 6.4 Z.

124 <y Such additional funding provided by Samsung to the Company in the form of capital contributions shall be in
amounts (and not more than such amounts) as is reasonably required to carry out the objectives of the Company as set
forth in the Initial Development Plans and/or as determined by the Board in good faith from time to time.” 32} 4] 2+ 4]
A 5.1 %, Ahbe F7F A& Al EsteloF b=, A FAke] g flol tE S AEE i o,
$1.2 9ol o] AF-5 #17] S1alA Ei= 816 0] o) el TR B AT Aal A= FEe| Aot Aesla,
uho] © x40 2] 7} W @ 3k Ao,

125 7092 Wl 91 2024.02.05. A1 31 2020 318+ 718, 920 (8 E),941 .

00d., 1257 %, <tk 02, Ao Al 2 npe} o] o] ARzl FAHEAFA| ofA FL o] AL AAFFA A 2 X A 2 3o
o) et [ol 9] 27 T F ke 7] 6 59 vho] QA 2] 9 ¢hA| 9 OU Ho] @ Al 2] o] Al Y A=
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[HFol @Al o] A EH] &3 A7 ¥ AL, OU no] A 2] & A| €] 355 ¢] nfo] e A 2] A2 dAl(Fa=d,
Drug Substance)ol] A [HFo] @ Al]o] & Tl DA 7} 2 A] &h= v &2 [Hho] 2 Al o] B3k [of] 9] ] A &8
weh hehA) A u, [0 9] 2]e] vho] 9 AW e] Al F o] AL [oll 9] 22] A1 | o] F 2017.7H4] 2.2 A [vo] 2 4] e
wlvh =13 ol A o] o} 5 iz, 2015, 7. 1. ALk o] ) A ¥ of [1}o] @ A%} [o] 9] 2] %= [uhe] ©.4l]o] 2018, 12.
3L E 271 6% AT A3ER R AIEL] BE S AN 2 el st

2 gkl A ok A Al 6.6 Z.

128 gkt ok 34 5= Schedule 111 2 A1) 9.4 %,

129 «On December 17, 2013, pursuant to our rights under the joint venture agreement with Samsung Biologics, we
entered into an agreement with Samsung Bioepis to commercialize, over a 10-year term, anti-tumor necrosis factor
(TNF) biosimilar product candidates in Europe and in the case of one anti-TNF biosimilar, Japan. Under the terms of
this agreement, we have paid $46.0 million, which has been recorded as a research anddevelopment expense in our
consolidated statements of income as the programs they relate to had not achieved regulatory approval.
SamsungBioepis is eligible to receive an additional $75.0 million in additional milestones, including $25.0 million upon
the regulatory approval of each anti-TNF biosimilar product candidate in the E.U. In January 2016, the EC approved the
MAA for BENEPALI for marketing in the E.U.” vlo] @ Al 2015 10-K, F-61.

of 3] 2~ 9] A 521 AlE<l ¢l v Al o] =(Remicade) A2 &)= 2017 \d #E 2 A] 2 (Renflexis) 2k R = 1=
FDA ©] 515 Wrokth. 1] FDA Renflexis 2H 5ol = %355 A ARSI Merck A7} 55 8F A3t oW, o 3] 27}
Merck AHE 91 8Fo] A= 1AL, 25 AFE-A] A1 71 A S Merck AF= 1 =8} ehar WA = of it}
https://www.accessdata.fda.gov/drugsatfda_docs/label/2017/7610540rig1s000Ibl.pdf. FDA o] Zujj5<21 8 % H =}
Z}A = Merck 2] #13] A1 31 © Organon Pharmaceuticals ©] ©] 8 3} %7 T,
https://www.drugs.com/history/renflexis.html 2. Merck A= Organon AF= 2021 ' 238 & G A 7t}
https://www.merck.com/news/merck-announces-completion-of-organon-co-spinoff/.

130 Merck AF] Renflexis Al ol ] & ]3] o] %] of| = 1] FDA o] Al &8+ o 21 A H 3 27 AFa e o 9] ~7}
AF3 AR S FAR sk dvkal WA SkaL A th “The FDA approval of RENFLEXIS (infliximab-abda) was
based on Samsung Bioepis’ comprehensive data package, including analytical, nonclinical and clinical pharmacokinetic,
safety and effectiveness data demonstrating that RENFLEXIS is highly similar to its reference product Remicade, in
terms of the safety, purity and potency of the product.” https://www.merck.com/news/merck-announces-u-s-launch-of-
renflexis-infliximab-abda-a-biosimilar-of-remicade-for-all-eligible-indications/.

BUK-IFRS A 1110 &, &1 B26. “H 2] 7} FA 2ol Al 7] F2p 2ol o gk §1 A steAE b W, FAAE
ALl o] Al ep g FAAE o] zh= A7 o AN A E s of gt ol AL 9] FApAL ] Zg o]
WA= A Q) A skol P H A o 9] A Q1 Aol A-&d Tt ek o 9] A el A8 A Ak ol
A H = A7k wF ol AL oy
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v, H9E kel e xle] e/} ol el eha e

T2 A, A MY T

Eﬂ y - (e} R [e}
2) A3 FE e npoloAlo] o2 WY = L Fol o] ohrh,
3) €A T ol A AU ANTAE FUF AR SAA)] g s o=
2 % glo,

132 «“The operating entity enters into a loan arrangement with a bank that contains several covenants. If a covenant is
breached, the bank has the right to veto major business decisions (considered to be the relevant activities of the
operating entity) and to call in the loan. The bank’s rights are considered to be protective. The investor continues to
consolidate the operating entity.” IFRS Staff Paper, Agenda ref 11, “IFRS 10 Consolidated Financial Staments Effect
of protected rights on an assessment of control,” Mar 12-13, 2013 ,3. dAH o2 =g 4%, EEUE
Aol = cross-default 71 0] X35 o] 3t &2 HEE ZE HE9 YHER Ars o], d44 9] 5
o] & o] &7} 8l AT}

8 o] ol FAAL i BEE A NS Al G PEelo sz 3
A gket, 12 3k 7 f-oll = oW gk F AR FARARS] HE glo] v
FE M A o2 I ERAE A kA B h:} ” K-IFRS, Al 1110 &, &1 0.

134 2]-9-Z= ok W 2020 L3 718, 941-942 %, 1194-1199 % 91 1223-1236 %= 7 %,

AL Fo]H-E nlo] oAl FA o] FrastAY FAo] YA L BHE ARGV SEE A B o) F
2ol o 9] 2 A o] 51%E ZIhakal vke] @ Al Aol 10%E Z¥she 7] et Fra sttt Schedule 11 5+
A9 ghe 73 o] ol uho] oAl e AWE S WS 531 gk FAA A A 0.4 2,

136 2 & ok A M 9 2020 T2 718, 920, 1195-1198 %+,
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HAS AT, AAHA Fofdo]l 244 A Z wad 5 vy ey HYde
A APA DA S 1814 Shar, IHE A3 WA S-S dukH el o= Hol A
W3} = o Q] A Q] Aol A dojuh= Gl sdettta whakgk 2o 2 Btk
92 vto] Al o] AAHA| oF, A& 3HA| oF, 7<= gho] A oF Soll A BArgk vl
Folfo] ol gtar Akttt oA, o 1~ 7} 2013 2 ¥ A Merck 3 483} A ok
A A stHA vho] @ Alo] 7] ghol Al Haho] A ot

eho] 2= A ofol] 9] 3k 2] 0] o] A o 3] 2] 5
FESATHI uho] @ Ao M B-ghol Ao the FO 5 ARSHATHE #al AF AT
5o ojw g GFol AL & UEA 5L melshA B WAL L ) Fahe] nalrh
Hho] 2,41 2018 9 109 ol & A E LS FEsHE 2o AE B s, WAL o

‘332 27 <A1 Schedule 1T ol T8 Al E 52] U8l 3d3tA] gF=thal X A3l A o=
=

ghol s 7 -oF mpXP7HA| = mfo] @ Al o] - tol]l th ¥ F ol & AF-3 5 v el

BT &2 A ok 4] | Exhibit A, “Form of the Articles of Incorporation.” #] 2 %.
BOX & A 1 2020 31§} 718, 920, 1199 %, of 9] 2 FYIALG S A

15 G4 op Aol 4] vhol © A el ALSlol T2 A B TA £ 8e fAI5E A om0 BAAY S
Hho] @ AT #] AbI o A 9| OFE A 2 88k QEzlol o] @.10] F-9) 3 AL WEa7] of el & We] g}
Hho] .4 £ o 3] 9] AL E WA 0% AFT 5 vk BEakAS /b5 gl Erha wol Ao,

2020 A of| 9] 227} F AL A kA AF A AT A 2SS 1RSI A E A7) S AR S Hol e vlo] @ 4l o]
o g o] A= AF TGS AT = d Aow AT,

1491d., 1198 Z.
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oh= getol Fojdoleta ayshy] oy Y= T2 S }71 0132‘14
v FFolehd, A ujH ol o gk Ak A o=
Foath 58 Ahute] o9 AFAe A @ 5
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FAE BT VI3 AVIES ol el ald gtk ST o nR AT AT H A
2020 23} 718, 920, 1195 %,
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Al BAARZA = Agd # [0114*1011 dste] 7hA = Fodolgta B ol ks A2 A =
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ML of| 9 27} g2 A 2k A Schedule 11 of] 2] A 3}e] vlo] @ Al 2] A
5 3| 5ko]l 4] eFEthe, AR A o2 Hobin 9 M A o) 7] A E ATE S 5340
A5 Aol A dojubis golofu e}, A W 1= o 9] A 2l bt A]

Aojihz 5o A Pgahs Aoz Hlrha Baatglth e wle] M e 538 AH
oo

/N 33 2 A AR AqF Al ES SE NSk 171 0] E9H o] Qlof, A

202 AR A 28 AQIN-E-2 F7hebs A3k rhr}A Q) F o) Wato] 31, B Q)
F15 8 ol A A s ol vhste] YAbsI = Pelekn wo) oY g R

JE ATHM ol g = A | FAl 67 Al e AlES

MEsl7| 2 AdA =, AT EL 62.5%3 7FASHH 17l o)A Auf st 31852 37.5%, 2 71

\‘
N
X
)
T
L
k=3
e
12
©+
k=
N
2
it
at
N

Qe olE % ekoreh whekA F7) AE A ,
ST of 3] 2 AFQ o] A o) WSl mHE Ao] QA )Y A w2 Er 549l ato]of

16 1) -&- o A W € 2020 1§ 718, 920, 1199 2

W& a1 M9 2025.2.3. 4131 2024 % 635 T4, 691 %

148 Klaus Nickish & Kerstin Bode-Greuel, “NPV modeling for the selection of value-creating biosimilar development
candidates, 19(1) Journal of Commercial Biotechnology 24, 26 Jan. 2013; Makiko Kitamura & Daved Wainer,
“Biosimilars Lure Major Drugmakers Into the Generics Biz, ” Bloomberg, March 22, 2013 (March 25, 2013 issue of
Business Week), at 3.
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TR S Aotk gy FUF Al e AA L Aty = F ] A S st K o g

A% of ghoii= o) n] & oo},

AR R 67 AE SN A RG], IDP = AT S of o] BA| 2 FEeke] 7}
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K-IFRS = “&4 21 <44 (ordinary course of business)”= ™ A| 4 ©.

g, v = B A 7]E 2 A Q] G dEe ARk )l AR X8 Aol A kA o] o A E =

o 5] 22 7 WA oF62.5%] HFES /AR 6 AT TRAEA A=), o]

27} o) 2ge] ZzAEs} Ashehiz Aol Ao o 4EYEA, 18
54 o ZRAEA AN FF ZRAES FAY AT o] PAE FA A A
ZE ko] ofit FEHE 5 Atk 391 /b5 /]2 o] uhEH, Aol F 2018 A7HA, A4 47

F7F A o] Sl E Al om AA A T AR F o w2 wWleh

19 of 9] 2~ 9] RHE-F-2- 2013.8.21, 3,300 9} Y, 2015.8.25., 6,342 21 ¢, 2017.6.15., 1.0342 = o] T} 9] 7+ 52 1
Az 6 AFEL BA ) Aatel LA AFE AL 1) AFL G50 R ket v g u ARFAL
S QLAL o] 71250) MU 8 AYRE TP P YTk L U] W A 2ol

3,300 Q] Y o= 6 7)) AFES MLsh= AL oS Ao R Kl

150 «For purposes of this consensus, decisions made in the ordinary course of business are defined as decisions about
matters of a type consistent with those normally expected to be addressed in directing and carrying out the entity’s
current business activities, regardless of whether the events or transactions that would necessitate such decisions are
expected to occur in the near term. However, it must be at least reasonably possible that those events or transactions that
would necessitate such decisions will occur. The ordinary course of business definition would not include self-dealing
transactions with controlling shareholders.” FASB, EITF Abstracts, Issue No. 96-16, 2010, 7; FASB, ASC 85-10-25,
“Recognition”, 2025, 810-10-25-8.
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(enforcement decision) . ¢Fell = 4hule] of 9] 2~ 3] 7| A 2] WA 7} v] ul- 3313 ghgk AL & o
EFE oA ESMA 7F ¥k EU ZH5 7] 2 RIQ EECS = ¢ - 5 8 AlAF A <]
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nv)

2010 13 9] 3+ Al A} Al ol A, A AL B AR 100% AF-3FE ZFS]AHA AR A 50% S 5%
B Al 3AF C Abell w2 $-of . AARE A gk Al A sl TE. B AR A v 2k
SAlol CALel =g A& AAs o, uj 7z} o] Fof =

Oo[A} HHEE Qg st YN T ALES A9 ANt A ALS W= o R AA ST
gy CALY so7t HRst T8 A ARl = AMG Y] S e WA, AF A & 3

B A 3h= o4k A e, wida A, AF QS8 Aok A A

Fol LU

>

Aol g1 AT,

152 gk} A ok 4] 4] 12.3 % 2 Schedule I1.

158 2} Al ok A A 9.4 2= 2 Schedule 111

154 European Securitites and Markets Authority (ESMA) “Report. 30th Extract from the FRWG (EECS)’s Database of
Enforcement,” 27 June 2025, ESMA32-193237008-9182, available at
https://www.esma.europa.eu/sites/default/files/2025-06/ESMA32-193237008-

9182 30th_Extract_from_the EECS s Database of Enforcement 0.pdf. 2005 3] Al 1 =¥ 2022 3] A A =714
WE S T8 AALA-S 25 320 o), 71 3 control B3 consolidation ol ™ 3k A} & R 18 7 o]t} 2025
6 ¥ 27 d Yol ESl #} &, https://www.esma.europa.eu/document/list-decisions-published-extracts-eecss-database-
enforcement ol| 4] t}& 2= 7} 3k
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b7} o) 28 AuishA g kekan B 5 9l 2A 7k EA S

2020 Aol AR S ARl A= AR A G A o] Al SR Y T o 7 Atk
Atel 2 BRItk A B AFF AALS] 50% + 1 -5 BAFskal Bk o] AbE S ¢
LA 50% - 1 52] A2 FARE CAPE BArskal 9Ltk AAbe] 58 Eg 2 A

%3] Al 2F(concession agreement) & A} -4 0] 1aL, ©]+= B A7} #2] 513 T

(]
of
ol
20

B ALel CARZF Al A 8 =gk ol Mol = S8l Al ool & 5 AleF E/l 3 o] & 2= 5
At A glol tisll =554 gHel7F B astthar WA H o] AT v, A= A A"
Z W} AL A E-e AuEE ¢l 7)ol Wl 4 (general guidance) S5 2] & 1F E3FE o] gl o,
A gl AAH o m=BAE GN-oke] Ak F4S Tk, T o =y

o 2bg 2 - @ skl

e

ool whe} 7571 e C ALY AEl g ol Aoz Bkakgl on] A el £
R EE EERREEETE S RN PE
AR o] ekl o3 2ol efe G A S BAShA gkvha B

F=vta A2

>~

2016 A4} Abel #a Bl U@ A A4 FAANL UFF ohd 2ol A

o] g Aol A R kA o S AL S AR B & Rel Rk AL BARE X AR A3
49.5% 5 Y A2 H-E] 21550, X A} S BAALR 3] A A 2] 8¢l )

BAF} X AL A& 1A A A2 gk Al oFoll W=, (1) X AL o] AF3] = 578 9] o] A=
TAEH Y ARE 3, BAFE 2 9] o]ALE A 9lElar, (2) o AF3] 3] 4-L Y 7} 9l ke, (3)

155 «“The enforcer was not persuaded that the shareholder agreement presented by the issuer [B A1 clearly showed its

control of company A. The restrictions in the agreement with regards to decisions to be made in the ordinary course of
business (such as consensus between shareholders required for acquisition of assets above a certain value, employment
or dismissal of senior employees, distribution of dividends or establishment of loan facilities) indicated that the issuer
did not control company A.” Decision ref. EECS/0910-0 in “9" Extract from EECS’s Database of Enforcement,” at 11,
avail at https://www.esma.europa.eu/sites/default/files/library/2015/11/10_1151.pdf. IFRS 10 & =} &}3}7] # o]

A 8% IAS 36 & ket ikl A skl

1% ESMA, “Report: On the application of IFRS 10, IFRS 11 and IFRS 12,” ESMA32-67-716, 29 March 2021, at
paragraph 42, avail. at https://www.esma.europa.eu/sites/default/files/library/esma32-67-716 report_on_ifrs_10-11-

12.pdf.
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AN7] wholl, ol 3] 9] 6 7] A& 7R ARG A Eell =

j=]
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A el B e g ol ol A E o e Ao F=4H.

57 Decision ref EECS/0117-04 — Assessment of joint control, ESMA, “Report: 21 Extract from the EECS’s Database
of Enforcement,” 31 October 2017, ESMA32-63-334, at 7, avail at https://www.esma.europa.eu/document/report-21st-
extract-eecss-database-enforcement.
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