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Abstract/ & 2F

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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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,”
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%! 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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% «Asaresult, on March 2010, Congress passed the Biologics Price Competition and Innovation Act (BPCIA) (under
Subtitle VI 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).” 1d., at 12.
2; 2Fe} 2016 AFS] H.aLA] | 34 2. [CAGR: compound annual growth rate, ¢33 v 534 &
Id., at 13.

39 Id., 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 A& & 7|&el 8 a1 A A ALE L 3lelo] 6 SIAPF 72 2 73S

Al 2L o A S ESHSE 3 k2 o2& A sl vkl B =313} Id,, at 4; Ronald A. Rader, “An
Analysis of the US BlOSlmllars 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. 4Hd-2 ol 3] 2~ A ¥ o] 3 Rituxan 7} &3 2 1388 T35} 31 U7} AstraZeneca AF9F
H o] HALE A gstar ZS Al ekl A ufste] 32k & H4bsh7] & 8FSIT 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
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*8 https://www.sec.gov/Archives/edgar/data/875045/000087504521000028/biib-2021331xex101.htm .

nlo] @ Alo] 2011 A AE A A S 2021 1 LARE7] HarA o] FAIE o] f-= A& 4 gk o,

2021 A 1 AT 7] BarA of] vupo] @ Al o] AtubE Aol = §H2HA| oF 9] uk-S 7451 2020.12. T A& Al 78kl vh=
-g-o] 3£3F= o] AT} Biogen 2021Q1 10-Q, at 37. T A= & AI kA A AT A 23} 9kl di gk A o] L AL,
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Rkl A gk AR o] BA o] /1% = ElslA] ekt 224 7] A}, “Samsung Biologics discontinues
arbitration proceedings against Biogen,” the Bell, 2022.3.25. (#H 4 %1 M 9), at
https://www.thebell.co.kr/free/Content/ArticleView.asp?key=202203241536393680108322.

0 of s 22 FAPA A, A 2.6 . vho] @Al of 3] 2= AFEF 3,300 9 ¥ T 15%, 495 ©1 1 741}
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A B2 2 SHAT. A5 9A Y 2020 2L 718, 920, 933 %, A3 FAFEA} = TN E A ke
0d,, Al 5.1 %.
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A AF ] A, A, 5 D el TGRS AATA 234 uho] 2.4l
FRAFS AT o] iz WA H o] 2% Lo, o] = m]e] HEE A (anti-trust law) &
kel 7Hs e 89 e 7198 2AAe Aow FAAT vlo] o4l 1Al Eol U@
TAR AR 0 EA) Ao} BT 4 AW, ol QAo o AEo] EIHANL
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nho] A& o 5] 21} ksl A} 7] %S S-aho] uho] 9.4l who] 9 2 A 2 A Ee

AR E et s e $e Ao o weAl IDP 5 o5~

AFGAI G el = ol # 7 7he A= A = s AV R E e AL ® Helt

A7} vlo] @ Al 3} of| 9] A~ SHAFA| oFS A A FH] o] A, A4S Hlo) e Al o] 7 A E<]
Rituxan ] A|d ] 7S 37138
REEh e vlo] oA T A4 A| Ao A s A e FuhE 9l e, o] = 32k}

Aol A npel e xlo] 7S el ek Aotk BEeP®, A Ao of 2 %ol

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 ....”
Hpo] @ Al fr 1. Al Eo] Al W82 vl 7] = T

8 1d., A 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}+=tl], Initial Reference Products = B] & 7| ] 2] =] $1 2.1} vlo] o Al A &2
EohE R ¢k A o2 B olm Additional Reference Product = Initial Reference Products £} vlo] 9.4l -1 A &
A el ghekar Qo] E At FAA oFA Al 11 £,

%% «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.html?idxno=6608.

60 Ak o] A ok ) k-g-< 3] A} 2] Quintiles Transnational ¥} Rituxan A] 2 2] & 7Rdts}c) o) ] g-of] Aot B
(Makiko Kitamura & Daved Wainer, “Biosimilars Lure Major Drugmakers Into the Generics Biz,” Bloomberg, March
22, 2013 (March 25, 2013 issue of Business Week) ¢} 44 o] Rituxan A 2] 7]3HS S 931tk 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} 2} %1t
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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.
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gt A b Al 5.1 2. “[IDP]lE HZ AlF 2ol tigk oo A, A<l i T v 25 A
7150l EFFE AL 514 ¥ o 9151, <A=& [IDP]ell whef [oll 3] =] €] 7t A7 o] P w v, F-= C ol 7] €
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A7 Agho] Al A Hol 15 Shet,” A8 A1 €l 2020 32 718, 920, 941 .

% 1d.

89 k217 ok 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.” 32} 7] k4]
A 6.6 %.

TIDP ol A A AFE MELA S FEA] Kb A9, Aok Aake g el digke
]H 2| /\1- }oq o]; 3}1;} zﬂxlyq] ok;ﬂ xﬂ 6. 5(3)5__

2 %‘X—hﬂ k] A 9.4 %; Schedule 11, j.

17



m&
rO*'
N
“ﬂz
mlg

A2 0 =2 nfo] A2 ol y] ol A vho] @ Al 2] ik} AYbel| ¥
Agsta e, s d 7w AR A I F=7F T E = Al 7]zl e d@FE S w48k
Stk ol & el nio] @Al 2 o u] 2o} Wiz o] ] ehol H s Al ok Al A sl &S

Al efoll whef no] @ Al 2 of| ] 2ol ApAL 7] w5 283 who] & Al B Al Eo] A, 83t
Ak 8L ool TRk o] g Fojahgint. ol v A7F AHA] Aile# S Brshal 9 A

27] el Al 32HE S At B A E A = vhe] @Al 7zl ik M E

ghold 27k F e glon, o= AL Hho] @ Al o] & o & Wholof grp.™ o 3] 27} A kEks

7l R ARE oy Lol ASEHA o, Vs B E B AP 2hold & Al efel

2
o
[
aly

sl <] ul & 213l vho] 2.5 F Merck 2} el Al oS A Aol th #el g dvAte
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©
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A ol 3] 2~ A% Byooviz ©F Opuviz 2] 224 Fv]d S
A5l o, 202423 10 9 Fv o)A £7)SQE. o] Aol A o 7] =of Fhel 5

FU

7 upo] Q Al wpo] @ B A 4 Fofo] 7] 2 Hi ANkH Q] V%S ATt ¢t o v 9] A Zﬂwoﬂ
ARA o= A 7=w Al gshs A0 R Bzt vlo] @ Alo] of 9] 2o A gal= 7= 9=
E‘ro]ﬂiﬁﬂ ofell 74| A 0.2 A ¥ S Ao}, ghol A oFo] IR E A erot g1 = glon, vho] oAl
LA A 7ol A mlo] @ ANl o] of| I 2ol A|F-3F= 7] =2 “product-specific technology” 2} 3l ™ A] 3131 ST}, Biogen
2024 A+ B34 (10-K), at F-72 3H%.
2 A kA Al 6.1 F; E‘r‘ﬂ Az Aok (F2H a“ﬂ Exhibit B, 1] & 711 A 2]).
7 of 7] 2~ o] g o fﬂd o] of o] 2ol QLA RE, Z19} Akl o] 2ho] 4l 2 Al oF o] -4l gkt
A2 A FA A 10.1(b) 2. ofl 9] == Ak A1 H 7411*”4 of thgk gtolid =5 Al 3R A Al = ot
1ok ARle 1 gho]d 2~ g0 g gt} A oA Al 10.1(c)F. ol ¥ =7t B st AR o AR
o 3 27} A3k, E‘r"] A=W gol g AAIFA A 10.2 . 2hold 2 AloF BE W& o]
SHEA kA W) - ko), A oFA A 10.4 £,
70 2bal FApd v A] 2016.10.28., 11 AR o] W8 “ibdulo] Q ol 3] 2= kvl b S| Ao} A A g A ofol] whef
AFE, =7 Jol 74 2 vl A g & T35 Biogen 2 Merck 5 ©] A4, Bl & @3 sk SALES
Ao Ao A 3} Fred sho] dufE 9 vl oS A g vko] @ o 9] 2o A|gstar, Al okl whe} wh] =
AGLE AT “4hdnto] @ ol 3] 2= Biogen 9 Merck ¢} =8 so] e}l o] wh Al oF&

A A sl o tt] A HALeL A7 A Q1 B o)A 9 S Fall A Ere $E o2 sk ‘Elﬁ‘%ﬂr”
" Byooviz(SB11): Genentech A}-2] Lucentis A 2] Zﬂ%o]i Opuviz(SB15)+<= Regeneron Pharmaceuticals,
IncAH] Eylea A|@ 2] A Fo]t}. ulo] 9.4l 2019, 10-K at F-57. w}o] Q. zﬂ £ 20194 2 Al Fo U3 BHAS
F 5o A of 3] 2o $1 915 2020.1. #5538k AL, o] F- H o $2.1 o5 F7FE A9 T vk A8k it
(2019 Development and Commercialization Agreement) 2024\ 51] -LHH S x|t e A, Ho F7} X] TSL*EL =
$1.59 02 =45t vlo] @ Al T A 53 T Biogen 2025Q2, at 44. 1}o] @ Al of| 3] 27} 1 A E-2- 45%
T} & iﬂo} VAol F3Fat7] 2 §eolatdvha A5+l th. Biogen 2024, 10-K, at F71.
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S Harrow, Inc. A} 32712 Al A&t vlo] 2 A1S EU

e AE 2 & fA g o ® A Ak

:CI)L_rI
ot
2
|
=
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ot
me)
=
)
_‘O

F 217 okA] @

o 5] 2x0) P G A o2 A FA T AsE fAVS olAb8l: 4
¥l G AT AT Lo Agel el FI AL
TR T, U GEE5 FAA FA oAb

A o2 AT 5 Ak, vhol @Al Aut A vhzt §4L AALehY) A, = Akt 85k
&

olke] ARG HAIL 9 VIHES oA 1L A AR AR tEoI A=
Aekzh A ek 4= Ao ¥ 2015 A 7HA] o] ALS] = F 5 9] oAb A H Qi T

CEEEES REEE
2

8 o] 7] 2}, «ufo] A, s uto] .ol 7] 4 kA X 5A| 2F Hv] P wbd 24U H, 2025.2.26. at
https://biz.chosun.com/science-chosun/bio/2025/02/26/NPNNW7T5CVHQ3JRTOM3QV3ND4Y/, “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. Hlo] 2 212 2024.10. Byooviz £} Opuviz ol o gt
Sn] BAS E7)8F2 kAL of| ¥ o] 1 a9 vhar 34831 T Biogen 2025 2/4 7] H.314 (10Q), at 43.

P AA kA A 7.1 %, Al 7.1(a)F 2 Al 8.1 %

© vl 7} o 9] 9] Fhiko] 4 A E-& BFHE Bk tEOIALE A AT Agko] Ak Abuks iEolAtE
29)8k7] Aol uko] @417} F o) stof of ek FHAobA A 8.1 .

81 gt2k7) o A] Schedule 1. 2 FH2FAI kA A 9.1 %,

% g2 A of A 4] 9.4 2, who] ©Ale] AR F-2] 7k B2 2 W8-S Schedule 111 o) A0 g1, U
vln) gk 23S A 9] sk 5% o)z} 8 a g 734 Schedule 11 3+ 7)2] FU ek, ko] 2.4

5 2] 7] 7+(Biogen Consent Period) Hlo] @ 4l -4 0] F- a3k 7] 7+ 2 o] & 4bulr} of 9] 22 X4 51% o] -
053} o] 2 4lo] 10% o] 4 Hf-akE 717HS o v g

B HAALA i S 27] A Eo] 6 AT A B AL (A2 a5 Y 2025.2.3 A1 3L 2024 1= 635 T2,
489-490 %7} 691 %), 2016 1 AHvF AP HaL A e 6 7 ATA S i Sol2kar A skttt (4l 2016
A H I, 41 %)
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A8 T 0] % 2018 W A B A o = 7 ) Ao Ak Fo] A wuf <5< S &
Aoz Haus ATt 2016 A /N Fold AlFE F 171 2018 W E-FollA] A9 = 9l
A= 1) AlSFo] F7FE AT 2022 ARG B LA o] whET 4~ 13 7)) Aol
A 2= 9 oW, 2025 3 AP Aol M= H A 14 ) AE ) A o) FolE ¥

By

T

et 2022 A AP R LA O] w2 2016 1 o] d ol JEA T 7F Al 2HE 4 7] Al E-2 2016 A
AP B A of] T T F-Fol E9hE o QA Sk HEFF 2022 AR BLaLA €} 2025 1
FAA A o mh2H 2018 ' o] Hofl HEto] A2 6 7 Al SE2 2018 1 AFH BLaLA o]
SolAY St A H5ol LA A o= 6 70 Al At AlFF AR 2014
1 74,2015 370, 2017 A 1 71, 2018 A 1 7} = &l E o} ufehA i A FE2] /i A+
P oA B FFE3] 0] Sl AT Al ZF o] Hol| o] ] WEkS Z1 O R o E T

_?__
H Q) g4 T o) oalH o 3] A% 2013 2 Y HE] 2018 W 10 E7hx] £ 8 3o A A
H Eol =2 35 ittt 2013 2 ¥ Fo) = of ¥ A7} Merck A} e A kS

82016 \d 2Fu} AF W a1A o] SB4, SB2 & SB9 & wHufj<5¢1-S Wkkar, SB5 9f SB3 = ] A1 & A &3
Arejo] a1 SB8 & A+ 3@ A FolkaL FA 8kt (36 Z) ©] SB2, SB3, SB4, SB6, SB8 2 SB9 & A1t
6 &) 2fal A o} a1, SB9 &f A-7]13o] Merck AF2kal 3 A 8FSA T} (41 %)

o 72~ | Reference | A4 %} Nk Gl ol Al oF
A =g 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 A1 3, 19/7 us | Merck®, Biogen®
SB3™? Herceptin 2017° 16/9 eu 21 3 Merck®
SBg'? Avastin 2020° Merck®
SB9* Lantis 17/1eu
SB11? Lucentis 2021° Biogen®
SB15 Alyea 2015* 2024 Biogen®
2025(F 15 h°
Stelara
SB12° | Soliris 2014 Teva, NIPRO®
SB26 2017* 2021(ATF )’
SB16 2015* 2025° 2020°
SB17 2015" 2024° 2021° Sandoz, Quallent,
Cordavis®
SB27 2018° 2023 (143171

12016 AFY B34 p. 36-37. 7

22018 AFY H.aLA], FfaHsel S

%2022 A} B.aLA] p.31. SB4, SBZ, SB5, SB3, SB8, 2013 A 2kl 2 [Merck A} 2020 ©f] Organon AFS ¥ &H;
SB11&SB15, 2019 7] kAl 4.

2022 AFY B .aLA] p. 39

52022 A} 1314 p. 39-40. 2016 I AF¢IH.a14 = SB4, SB2, SB5, SB3, SB8 & SB9 & .5 7wt
B3} 01}, 2022 A AF KM 1A = SB4 ©F SB2 o] th 3 771 2015 1 2hE ] AE‘r A
672025.9.23 T &} A

f
ok of
38 O

o)
%t}
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A A st HA vo] @A 2] 7)ol thek A B efol d A5 Al ek A3 B H 1o, 2014
10 dofl Ay HA ol 3 Fo 2 vt AAE N F7kl ik T = F 400,
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Arale] F A AR A] 2014 3 ©] &

ko] Al ZE A tta AFE 6 /) AELS v Wb, H A4 2 /) A E ] Ak A1)
==
[e)

i)
10,
-°
Jo
r o
o
)
o
[y
o
[JV
N
R
o
N
N
=
2
o

=
{2
o|»
o,
N
Y
o

Hlo]l @ Al o] 5o §lo] AY =S 7HaAd o] A TS A|AFSH
i A4

aute] gAl ARl ofah of 3] 2= 2012 1 A j o] F- 2016 A 7HA] v A AHE 7] 55}

8 2] &-F kA 2024.02.05. 4131 2020 118} 718, 920 (4 F}), 1198 .
8 Abn} 2016 AF] BLalA], 2014 2 2013 ZHAFHEL LA,

7 sB2 el gk ml =] gl 3 7ke]l gk 2172 2016 Lﬂ 5 °ﬂ AlZH AL, SBY ol gk v = A3 & 7F A1 2
2016 154, SB5 ol gk Al 57k 414220169 7€, 8 2o Eu9‘r = U] Al Z = Ak SB3 e gk wuj 37}
217422016 W 9 Holl i€k EU o] Al =5 At %Lﬂl g *01 A= ok o Ao

SB4 (Enbrel Biosimilar, Etanercept) SB2 (Remicade Biosimilar, Infliximab)

15/9 gk F55 7 (F 4] 15/12) 15/12  gk=r FES 7 (EA] 16/7)

16/1 EU Al 521 (4] 16/02) 16/5 EU Al 521 (4] 16/7)

16/7 TF A u:% %—ﬂ 16/5 u) = A3 3 7 A1 A

16/8 N} Al 591 16/11  TF AT el

SB9 (Lantus Biosimilar, Insulin Glargine) SB5 (Humira Biosimilar, Adalimumab)

16/5 v = A #3571 A1 16/7 EU Al 3] 7} 214

17/1 EU Al 521 16/8 = =& 37} A1

SB3 (Herceptin Biosimilar, Trastuzumab)
16/9 g 5 57 A1
16/9 EU Al 3] 71 A1
e}l 2016 ALY B a1 A, 36-37 &
n] =) 3 7= 2017 W R 3 7S FH 53 0] % 2024 A7HA] F 8 ) AlEol 3 3 7S FH Sk vk ot
Zafloll vt mj A ol A e 370 Q1. A uto] Qe 2 A A AT A= 5, 94, 2024.11.13,,
https://www.hankyung.com/article/2024111382381
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g. Hlol e A o] 3] A A g
i. 2012-2014

AbvbE= 2012 o 9 A A Y @A) 85% A S 1t om, o|Als] 58 =S
%l

ASFAEY olof wpe} 4knl= of| 3 225 A Hl (control)3lar Tkl FHeta)o]
AAQFATEZ NI A2 F37)A AT RS B astdn

Hlo] @ A& 2011 W ol 3] 2 &} A ok A4 o] & o I A5 A HE 7] o] <l 2011
AP B LA FE] Abukr) ol 9 2 A ufakar 9 om0, o] A 9l 9l A| oFel] o] Al
of| 3] 2~ of Adgk o 9 (significant influence) S H.+-3F L 9l thar & A|3FA T o] o ulbe}
o 1] A2 BAZ)ALE B7F5F3L A5 (equity method)ol] whe}t A A B S B a8l o,

et ghp Al Rt Al E = AL A R E A o2 FEfAkell thal] Ao S EV QL Ak A e

AL BA ek W91, Aok WA 9ol A Atutel uho] &.3lo] of 3 2 X))

=

£
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i
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jl
ol
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)
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=
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=
)
to
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=
e
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X
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o)
rE
=
juy)
=
°
to
2,
°

A+4H}0| 0] | A O|= FDA 55’.-5{7}3* 2

= *I*(201707) OAOIE(QRIZHAIY) E@‘.?—'.’(Tarﬂ IA"*’QC" =)
REFTHE(2019.01) SUE(ELATFY) EREHEES
OJIEIZ£(2019.04) AIEH(Of|EFAHE) HAYSHROIE|A 2HEYH S)
5t=2|0+2019.07) FO[ZHOIEZIFE) HAYSHROIE|A 2HEY S)
HIO|H|=(2021.09) FHE|ARILIHIFE) QHIISHEHHAY &)
QFH|X(2024.05) OF2|OHOHERIHHEE) Otatsh(EEHAY 5)
T|=X|HH2024.06) AHREEHRAEP|FE) HASHAM T)
0jlz{A=2((2024.07) E22|A 02T SO/ AIZHSE (PNH, aHUS)

® o] X151 3-7 4 ] o] AL W v, o] QAL 17 9] o] AFE M 4 lrh. who] 2.4l
5006 %3-S 1551 o] X131 = 4~6 9] o] ALz T4 5| 4wt} uho] @ 4lo] 22} 50%E AW & % vk,
(H2HAI2F A Al 7.1(2) %)
8«9l AA 2 IFRS 3] A A &) o] 3+ FAQ,” AHAd Hlo] @ = 2 ~ 3| A} A 2], 2018.11.20., at
https://samsungbiologics.com/kr/media/company-news-
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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TUS T TE A5, Aetrt ol 9 25 A ljskar Qkar A5kl T TRk, o] 2 gt
T 2016 W 1 57] B aiA o A 2hA| = ¢ o2
HE2] o2 B A F Q) R ALE B2 A RN E

ofof s, el A Al sE = =) 3 A 7= IFRS 7] ol whet

AP w o] of FTLY o 9] 21 2012-2014 W 59k Atuhe] ABAFEA AR HE A okl 3L

2015 Aol = HA B AL 2 A F-AEE A FlooF gt o] 2] gk AR & F A% IAIAL
71 2l (related party transaction) & A A& 5 A} B A of] H A] =] Qo oF &}, Abn}e]

o| k3] of Bl ZRALO Al BLALE| A1 o] ALE] A 9|7} o] Foj Fofof & Alqto = skt

b} 20159 o3 o H g D ST B F S, ) sk RAAE FAR

S HE A=A AFA RS 2ok k), A Tam ARl A Al ) H = Aol 2k

olof thgh FA o -7k LA FTES o]z FAD] of 7] 2 o] AbF] o]l Barw glofof AL o2

eIt g o 3] 23 o] Ab] 4 S nho] @ 1o F1 30l oF 503, o] o] wh} nho] 2 xle)
20153 AP Aol = o] 2 AR 1A ol A A Akl o 9] 22 Al e 7 7h
52197 e2gkolof gt}

%2 ylo] @ Al o] x| uj & o] glriar B+t §2AMHE LS Biogen Dompé SRL andBiogen Dompé Switzerland GmbH,

Knopp £} Neurimmune SubOne AG ©]H; o] @ Aol X ulj & o] glrhar dhetsh 2} 43-$k2 Genentech ¥} Rituxan

9] A%, Elan ¥} Tysabri #l| 3, Acorda ¢} Fampyra #l| 3%, Portola Pharamaceuticals, Inc.2} PRT062607 A 3%,

Swedish Orphan Biovitrum 2} Factor VIII 2} 1X A 3%, Abbott Biotherapeutics Corp 2} daclizumab A 3, Vernalis <}
Verenalis Al %ol t g+ 323 A| & 5 A 5191 T} Biogen 2012 10-K, Notes to Financial Statements, “19. Investments

in Variable Interest Entities,” “20. Collaborations.”

% nloll 2015 1 AFS] H.ALA] (2015 10-K)&= 2016 1 29 3 1] 2S94 (SEC)dl A& = $111, 2016
1/4 %71 B 314 (2016Q1 10-Q)= 2016 ' 4 ¥ 21 & A| &5 AT}

% 2L ok A A 7.6(a)F H A 11.1 %,

BIZANATIA A G 2534 59 T2 ALG FAlO Be A Fx
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a. Amke] ol et

49 2012 A H-E] 2014 WA 7EA] ubr) o 9 <5 X ufgkthar shdksto] A S| A A 8 =
2 A efoll A &l Abnk7E o] @ Al v} o M A E FE A
AATIL AEZA A}, S 9= “AlAE F7F B v ZF T3 I she] vlo] e Allo] Wf-gk
ol 5= At W, Al F FA ol el Al HS & sk Aol slE ek, []

A, 5 A A Aol AN A A o] Ao E AL dAte] Aol @ A7)

4
ek w7] oo $uE A A melslel s 4A e Ao A gecin pe

—_

v 3} a2

A

91 ] Al 1 AF g =X 7} A 2 %
Stk FAsglon, H U Y BE = g H Sl

A 22 FA Z2 ol talo] sAFH AL 2012-2014 W 3] A 7|5 Yubol] A= FH =
3133 o1, 2015 W of| 3] 20 T gk 3] Al X 2] 7] = WA ol st = 73 & #A5HS

ololl thg ga4l& o} Aol )

(—

M\
jg
Oﬁ
o
_\;
i
=
L
<y

J
EE
ol
fljo

A2 o v 2ol th 3k Abuke] 3] A A 2] 7]

Sluksleitha wkato] bl 2 A 15 A 7| aahgieh, olel mheh 14, @A,

® 59912018 79 12 A Avtel] thek g =& A o) shH A 2012 d~2014 1 Ape] o] hute of 3] 2o
e A4 A FAA e A A S e F7F A E LTS FUE A A9E 2=
1043197911914 }NA sto] Aosiint. “SUN =93] o)A W8 (1114 ), at

https://www.fsc.qo.kr/comm/qetFlle?srchd BBSTY1&upperNo=73407&fileTy=ATTACH&fileNo=4. 1~2 =,

7 https://www.fsc.qo.kr/n0010103/24662 2 HH 3l «B =27 W &7 A7 zip” %, A9 12423 2
374 5079 20 ol A= 91 21 14 2 19 g B

% 9 7} 13,14, H 15 FaL,
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el a o] A o] oo o, FAlo Falee] Pz ok BAE PG
4

= AAAFANE 2ol 485 = K-IFRS A 1110 = 752 FAHA}, 5 b7} 9] F 44}
S ol¥ 29 gl e £ mEHAY A2 E 7HAH, ol 9] 2ol ti 3 < (power)&
ol DA dEFS A ¢ A= BT AR dlv 28 AA s AFARE

g8t e s gt g abar okt whEka] kot ol o) 2ol ok A uf e S W frehal BeE})
AhAM = vl Al 7HA] 835 SFef ok vk (1) ol ¥ ol Bk e o] Sl[a1]”, (2)

of u] Zof] “gof ol wpe} W g o] fol] mEH AL gl efo] i w7} 9[aL]”, (3)
“[AeH el el w el G = WA 7] 9lske [ell A el tiet Al e} & ARE-Shs 5 o
A[e] oF gkt o

(1) olso] BA 5 A7)

(2) ¥ g (relevant activities)©] T3¢l x| ¢} 123k A H S5 o] o] A AA ¥ =X

() Atvtel AR &l #HH E5S A Aok dAY T8-S Ayt 2Ear ol =]

(4)  Ap7t o 9 2o o Fhof| mhe} Mg o] el wmE ALY WF ol el digk Ag vt
A=A

(5) Abuk7k Ao o]e) Folol] G A7) $l5te] o 3 o] tiF A1) 9L

AFgaHE elo] glex

% 4 &5k # ¥ 2024.02.05. 4131 2020 313 718,920 (M §) 2, 2315 WY 2025.2.3 4131 2024 - 635 #HZ,
O] ¢ 2025.7.17 41 31 2025 & 2805 ¥4,

100 2328 2 ¥ 91 2024.08.14. 41 31 2018 -3} 186719 %74

1oL “—Erx}x}% 2P}l Fof ghof] whe) W Fol oo wmEE A W Fo] ool tdk A7t Qlar, 3 FEAFA}e
gk zpxl o] gl oz WiFol]o] S v 2= Tl 3 °1 & W 9 FApAE Al gkt K-IFRS, 21 6.

102 K IFRS &1 7.

103 K-IFRS ¥ ¢+ B3. K-IFRS A 1110 & "AZAAFA %, BES «Foh159E 337b%| 9 = AHE C U}X]i
T = Ut B ”DH ?ML 2o 3 WA)skar 9ok IFRS 10 & K-IFRS 1110 3 593k 7|5

IRRS 10 o= ¥= D = ¥gtdt}y. 5= D &= IFRS 10 0191 ¢] IFRS 7|55 45 W80l mLEM
AEd, olE A g -3— g2 7] W = vka gk
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c. 23} 5% (Purpose and Design)
o 7] 2= Ay 522 IDP o] BAIH 6 7] vlo] & A E AFE JEetar, el $ls 853
F ol 5 A Hufste] A AMY S AT o R ZX e b Qv shebE e
Ak o 9l 25 Ff vlo] L 2 A 2= Al el B o g nlo] oAl Ve g o)A E RS FH
ERE %S 7FeAd ol Ath® Hhd nlo] oAl Ry = V)% QY 2 B S
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whehA] Ahule} vho] © Al e A o] AL B
o2 ghat 727t YA HAS Ao FHdrh

i. “Design”
IFRS = ¥ FApAke] 523 AA S AES o, T2 3F F48 A 3 24 8= A A9
ARz 13 ok Fokar FA e oli= 4tukel vho] Ao of 7] 2o vig A& Yk ha,
ool A 18 e sk sk dan T2E 2 TEE Ao

k)
rir
A
D)
it
i’
Yy
%o
kv

!
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“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.”

A kA, 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.” g2} 7] 2k, A 2.3 Z.
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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.” 32} A] k4]
A 6.6 %

199 |p License Agreement (32 A1 24 A 6.1 %), Service Agreement (#] 6.3 %, 1 7] o] A+2] Al okS o AFalar 91S),
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14 1DP A 2] -8, 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.” -2 A 2 A A 1.1 %.
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of| u] 2~ o] A}3] L Al A Ao A Ble] F Q) A F RS 2 A8 = 9dvkar 831t} 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.”
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(3]

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/. 3712} 734 Q1 vt A& /783 Al k2 72217} 57 milestone &
Dok Bl AL el TS A FakE, s Bl A ) B eHEel @ A nhsE Ao
Helt),

123 «schedule V11 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.” -2} A 2FA] A 6.4 %.

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} 7] 2k A
A 5.1 % At F7F AR S Algetolof sk, A FAke] o] diE T2 A8 = AT
$1.2 9ol el AF-5 A7) fleA = $1.6 2 o] o] HEE Awstr] feM = 552 Aok Hastal
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125 21-2-2) ¥} H 9 2024.02.05. 41 37 2020 313} 718, 920 (3 §}),941 %,
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[Hho] @ Ao A &n] &3} A7 ¥ 3L, OU Hio] @ A e & A 9] 3k 5 F 2 vlo] @ A & Al o] A (Fa=4,
Drug Substance)ol] A [H}o] @ #]o] &3 3k A A 7} 2FA] 8} H] &8 [HFo] @ Al]o] K-f-3F [of 3] 2] A &-&-ol
whe} G 2| gk, [of 9] 2219 who] QA & Al o] AARS [ol] 9] 2] A F 0] F-2017.744] 24 [w}e] 2 Al]9]
dlek 3ol A o] o] H5L, 2015. 7. 1. ke o] | = of [uho] @ 4ll] ¥} [of 7] )<= [Whe] 2.4l o] 2018. 12.
N7 = 271 65 Al &4 W AHEHY] BE dAE A7 = ot

127 g2 A kA Al 6.6 X

128 &L 217 oFx] 34 - Schedule 111 2 #] 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.” ¥}-o] 2.4l 2015 10-K, F-61.

of| 1] 2= o] A <l A|35<1 v A o] =(Remicade) Al ]3= 2017 3 2 A] 2~ (Renflexis) 2t = 1| =1
FDA ] Q15 gkt W] FDA Renflexis 20l = A 3= vl ALl Merck AF7E 55 3F o], o 9] 27}
Merck L2 918ko] A ALE] 9131, Al ARG-A] A7) k4 54 Merck AL 2 91 2ka}e}at WA 5o gL
https://www.accessdata.fda.gov/drugsatfda_docs/label/2017/7610540rig1s000Ibl.pdf. FDA o] o591 2 % A 2}
Z}A| = Merck 9] Z}2] A3 E Organon Pharmaceuticals ©] ©] 8§ 3} 31T},
https://www.drugs.com/history/renflexis.html 32, Merck A= Organon AHS- 2021 W 238t = A Z o,
https://www.merck.com/news/merck-announces-completion-of-organon-co-spinoff/.

130 Merck A1¢] Renflexis A] kel tf 31 €] 5 o] %] o] &= 1] FDA of] A &3+ Al H A AR 27 p3 &= o 3 A7}
A& ARE LAZ kAL Jvkal WA SkaL 9t} “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 Al 1110 &, #1 B26. “A 2] 7} FARAbol| Al 9] FApAlel] O &t 9& 2HA b= E b o, FARAE
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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
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1 A= Al o] S EARARE Aujeki=A) B w) E AR v 43S 3ol ek K-IFRS Al 1110 5,
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FOUL2 B VA A7 = ol dell s dtE A 2 98T e nRr AT A
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148 Klaus Nickish & Kerstin Bode-Greuel, “NPV modehng 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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149 o 3] 2 o] AHELF-2- 2013.8.21, 3,300 2191, 2015.8.25., 6,342 9} 91, 2017.6.15., 1.0342 =¥ o] T}, ] 7} 52
Fx. 670 AlES FAOl ko] 17 AF T PEHI7F L) AlES T o' s sk B8 1w A H 83l
= oL, o v o] ARl & dARE 23HNE = Avk 2y e g A

3,300 o2 6 /] AlFE Aets 4 of S Ao B

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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FHF AN AL EH(ESMA)C] T E = EU AF-AE 34 =785 S8 A
(enforcement decision) 8. Fell &= 4tule] of 1) 2 3] A2 2] W2 7} ] a3 e vhgk AL £

vy

Zgs o lrh ESMA 7F 33k EU 7579 391 EECS &= U5 F 8 A4 44 9
E

S ok vid FolskaL Aok

2010 13 9] &+ A A} Al ol A, AL B AFE 100% A -3FE ZFS|AHA AP A 50% = 55
AR A| 3 A} C Aboll wj 273k $-of = AALE Al stt}ar F A 6FSI T B A A& ul 2h
Al CALeL =T A & A AsEgl o, ufjZ} o] $-of| I= A Aol &G A5-& A FskaL,

o} FEE JHFH A FoAFS AN AW AP AL dE 0w AYSArh
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152 L2} 7)) ok 4] A 12.3 % 2 Schedule 1.

153 gF2}7) ok 4] 7)) 9.4 % 2 Schedule 111.

5% 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] A1 =€ 2022 3] A A =7}
WS 8 AARA S B 320 o], 71 = control B+ consolidation o] th3F AFA-& 25 18 Aot} 2025
69 27 Y Yy o] E3l & &, https://www.esma.europa.eu/document/list-decisions-published-extracts-eecss-database-
enforcement | 4] Th- &2 = 7158
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B 45| B o2 @ Fo A AP Eo] Arke] B4 G B5 AP Arta
H

sk om P whebA] BAE AALE A gbetar B S glokar A2 A QA

k] B9 olsk frAbalTh, b o3 o) F7h AT AE S ATHAA DR GE
s ot T8 AQ Al sl we] 2.9 B Falok Ak whebA

Akt o) 2 F A EhA) SEekTha MRS S g AL E AR,

[

2020 10l AALR S Aol M= A B o] Ak U] Such F LT 5 Ak
AbEI R BRATh AL BAF AR 50% + 155 B4eka Tk o AFE S AW ek eh
LX) 50% - 1 79] A & FAHE C AV HAS A AT AALY Fo BEL ol

5] 7] 2F(concession agreement) R AF= &G o] L 3L, o]= B A7F ] 51T

fass

ol
o

Agt T3 Aol = ] Aokl &5 Aok EWT o] E L AR G5
At A G e di&l FrEo o7 2 esithar A E o] Ak ey AAE A AR
Z N3} A A 8-S A nkA Q] 7hol e 2 (general guidance) S5 2] W& Wk E3FE o] g1l o

A gt AdA o 2= BAE G-etke] Aok @S Fiestal, 48t v

B AFel C AL A

2016 AAL Abl = 7l @50 U192 FOU S YFFI} o 2Tl A
ol gk ol A 2 A3 A FALR AL BAE Bl ek AL B AR X ALe) A%

49.5%Z Y AR E-E Q13 al, X AFE BAALE 3] A =] 2] 89 o).

O

BAFF X AR A& 1A A2 S Al ofoll W21, (1) X AR o] AF3] = 5 9 o]AF=
FAEH Y A= 31, BAFE 29 9] o]ALE M QEhal, (2) o)A} 3L Y 7 AW, (3)

155 «“The enforcer was not persuaded that the shareholder agreement presented by the issuer [B A}] 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 & A} &3} 7] ]
4851 1AS 36 & 9] hatgithal A4 e sk

158 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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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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APHE <2015 ha7] o 31 22 A Al F o] W34S ) Al LsHE AL 747k 7t
Z7kske] [rhe] 2.4l 9] 24 BAtel the o]ejo] 7 b §-2 AR A3 gol ek (Re
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NH = FFE 504 Aol ko] e el 4449 Aelw Q4w 5 gk
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