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וֹ ḝḋḐḷᴻ᷄ᶍ Cronnect ᶇ ᶍCommunicationוּ ᶆᴲḁḜᴻḏᶸᵪᶃ

ᶊ ᶍ╗ ᶱ ᶃ

ᶍ ᶍ ᶞᶊᶇᶨᶮᶫᵹᴲ ᶍ ᵶᵣᵡᶩ ᶱ ᶩ ᵸ
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ᶱᶎᵷᶠᶇᵸᶪקּ

ᵮᶍḁḎᴻ᷄ḣḳḈᴻᶍ ᵴᶝᶗ
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֩ ֪
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I֩R ᶍ ┌֪
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ᶍקּ ᵴᶝᵪᶨᶍ ᵣᴳ

ᵼᶫᶊ ᵪᶨ ᵬ ᵣ

ᵰᶅᵬᵾ2

╗ ᶊ ᵶᵾᴂ טּ™ ḴḥᴻḐ2024ᵇᶎᴲ ᶱקּ ᶇᵶᵾḁḎᴻ᷄ḣḳḈᴻᶍ ᵴᶝᵪᶨ ᶊᶧᵮ ᵺᶨᶫᶪ

6ᴂᶃᶍ ᵣᵇɵ ᶇᵶᶅ ᶱ ᵶᶝᵶᵾG ᵮ ᶍ ™ᴂּט ḴḥᴻḐ2025 ᶆbᶎ ᵴƎᶨᶉᶪᵳ≥ ᶣ ᶍ לּ ᶍ ᶩ

ᶞᶍ ᶱ ᶝᵧƎ ᵆ ᵣᵇɵ ᵣ ᵶ ᵴƎᶨᶊ ᶞ ᶲᶆ ᵸᶪᵲᶇᶆƎ ᶱ ᶌᶅᵬᶝᵶᵾG

ᵼᶍ ᶎᴲ ᶍ ᶍלּ ┌ᵫ ᵶᶅᵬᵾᶇᵩᶩƎ ᵪᶨᶍ ᶗᶍ ᵫ ᶊ ᵮᶉᵪᶂᵾᵲᶇᶆᵸG

ᵾᶀᵫ ᵷᶪ™ּט ᶍּל ᶇƎ ᶍקּ ᵴᶝᵫ ᶪ™ּט ᶍּל ᶍ ᶊᵡᶪ᷃ḫḋḟᶱ ᵶᶆᶡ ᶠᶪᵲᶇᶱ ᵶƎ

ḁᴂḎᴻ᷄ḣḳḈᴻᶍ ᵴᶝᵫ ᵷᶪ ᶊ ᵪᶨ ᵬ ᵣƎ ᶍᵬᶂᵪᵰᶱᶃᵮᶪbᴲ

ᵼᶫᵫ™ּט ḴḥᴻḐᶍ ᶮᶨᶋ ᶆᵸG
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2024  

᷃ḫḋḟᶱ ᶠᶪᵾᶠᶍᴲ

6ᴂᶃᶍ ᵣᵇ

2025  

6ᴂᶃᶍ ᵣᵇᶱ ᵣ ᵶ
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ᵼᵶᶅ ᴲ ᶍקּ ᵴᶝᶇᶍ ᶍ ᵧƎנᶊּנּ ḥᴻḐḝᶾḲᶿ ᶍ ᶣ ᶍ ᶡ ᶉᶩƎ

ᵪᶨᶍ ᶊᴲ ᶉ ꞌᵧᶱ ᵷ ᶠᶅᵣᶝᵸG

ᶡᶀᶬᶲƎ ᶍקּ ᵴᶝᵫ ᶠᶪ לּ ᶍ ᶊ ᵶᵾᶇᶎ ᵧᶅᵣᶝᵺᶲG

ᴲ ᵫ™ּט ᶊ ᵸᶪ לּ ᶎᴲᴂ᷈ḻ᷅ḵḦḲḋḐbᶇᵶᶅ ᶩ╥ᵪᶫᶅᵬᵾᵲᶫᶝᶆᶍּל ᶆᶎᶉᵮƎ

ᶉ ᶱ ᶃᵪᶨᵲᵼᶍḮḓᴻ᷄ᶉּל ᶆᵡᶪᶎᵹᶆᵸG

ᵴᶨᶉᶪ ᶍ ᶎᶡᶀᶬᶲƎ╥ᵬ ᵬᴲ ᵴᶝᶍ ᶊ ᵪᶨ ᵬ ᵣƎ ᵶᶅᵣᵾᵿᵬᶣᵸᵣ ᶊ ᶠᶝᵸG

ᶍ

ᶍקּ ᵴᶝᵪᶨᶍ

¸ᵆ ᶍ ᶇᴲd ᵉ ᶍ וֹ ᶊᶧᶪ ḥᴻḐḝᶾḲᶿ

ᶱ ᵮ ᵶᶅᵣᶪbלּ

¸ᵆχ ᶃᶅᶍ טּ ᶱ ᶇᵶᵾd טּ ḩᴻ᷀ᴻe ᶆᶎᶡᶎᶣᶉᵮᶉᶩƎ

לּנּ ᶱ ᶇᵸᶪ ᶗ ᵶᶃᶃᵡᶪᶍᶆᶎᶉᵣᵪb

¸ ═ᴂ ᶍ ᶍ ᶎᵥᶝᵮᵣᶂᶅᵣᶪᶧᵥᶊ ᵧᶪG2026 2 ᶊ ᶱ

ᵶᵾAicurisᶡ═ ᶊᵩᵰᶪ ᶇ ᵶᶅᵣᶪᶧᵥᶊ ᵧᶪb

¸ᵆ ᶉ ᶣ ᴴ ᶇᵣᶂᵾ ᶍ ᵫƎ ᶣ ᶊᶅᵈ ᵉ

ᶊᵈ טּ ᵴeᶫᶅᵬᶅᴲ ᵫ ᶝᶩᶃᶃᵡᶪb

¸ᵆɕ ᵿROEᶎ ᷈ḁḐᶱ ᶂᶅᵣᶪᶧᵥᶊ ᵧᶅᵩᶩƎ ᶊ לּ

ᶱ ᶆᵬᶪḴḡḳᶊ ᵶᶅᵣᶉᵣb

¸ᵆ ḥᴻḐḝᶾḲᶿ ᶎ ᵶᶅᵣᶪᵫƎᵼᶍ ᶊᶈᶍᶧᵥᶉ ᶱ ᵶ

ᶅᵣᶪᶍᵪᴲPWho is Asahi Kasei? ᵫRᶝᵿ᷄Ḳᶷᶊ ᵧᶉᵣb

¸ Mᴂ&Aᶣ ᶱ ᶊ ᵶᶅᵣᶪᵫƎ ᵼᶫᵽᶫ ᶊᵩᵰᶪḗᴻ

ḑḳḴᴻḐᶍ ᶣḪḓḇḲḻ᷅ ᶍḦḕḀḩḻḐᶎ ᵶᶅᵣᶪᶍᵪᵇ

¸ᵆ ᶉ ᵫ ᶈƎᶍᶧᵥᶊּל ᶊᶃᶉᵫᶂᶅᵣᶪᶍᵪG ᶍᵡᶪ

ḦḕḀḩḻḐᵫᶆᵬᶅᵣᶪᶍᵪb

ᶍ ᵫקּ ᵸᶪ ᶍ™ּט ᶍ ḥḀ᷿ḯḻלּ
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ᵴᶨᶉᶪ ᶍ
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ᵲᵼᴲ ᶊ ᶱ̍ ᴳ

ᶉ ᶱ ᶃ ᵫ

ᵰᶅᶎ ᶫᶉᵣ

6ᴂᶃᶍ ᵇᶊ ᵬ ᵥ

2026 ᶍ™ּט ḴḥᴻḐᶆᶎƎ

™ᴂּט ᶍᶧᵥᶉ ᶉ ᶱ ᶃ ᶊ ᶠᶨᶫᶪP 6ᶃᶍ ᴿbᶱ ᶊ ᵱᶝᵶᵾG

ᶍקּ ᵴᶝᶇᶍ ᶱ ᵷᶅƎ ᶉ ᶱ ᶃ ᵫ ᶊ לּ ᶱ ᶆᵬᶪᶍᵪᶊᶃᵣᶅƎ ᵴᶝᵵᶝᶉ ᵫ ᵺᶨᶫᶅ

ᵣᶪᵲᶇᶱ ᵶᶅᵣᶝᵸG╗ ᶆᴲ ᶉ ᶱ ᶃᵲᶇᶎ לּ ᶍ ᶆᶎᶉᵮƎᵼᶍ ᶱ ᵾᵶ ᵰᶪᵲᶇᶆ ᶞᶊ

ᵧᶨᶫᶪᶇƎ ᵾᶀᶎ ᵧᶅᵣᶝᵸG

ᵲᵼ ™Ǝּט ᵫ ᵰᶅᶎ ᶫᶉᵣᵲᶍḎᴻḦᶊ ᵪᶨ ᵬ ᵣƎ ᵾᶀᵫ ᵸ לּ ᶍ ᶇ ᵼƎᶍ ᶊ

ᵰᵾ ᶩ ᶞᶱᵩ ᵧᵶᶝᵸGᵩ ᶞᵣᵾᵿᵬ ᵻƎᶑᴲ ᶍᶉᵣᵳ≥ ᶱᵩ ᵺᵮᵿᵴᵣG

2026  

ᶉ ᶱ ᶃ ᶊ ᶠᶨᶫᶪ

6ᴂᶃᶍ ᵇ

ᶉ ᶱ ᶃ ᶊ ᶠᶨᶫᶪᴂ 6ᶃᶍ ᵇ לּ ᵫ ᵶᵣ᷈ḻ᷅ḵḦḲḋḐ ᶍ

1 ᶉᶈᶍ ᶍ Ⱬᶣᴲ
ᶉ ᵫᶆᵬᵹᴲ ḥᴻḐḝᶾḲᶿᵫ ᶫᴴᴴᴴ1

ᶍ ᶊꞌᵷᶅטּ ḥᴻḐḝᶾḲᶿᶱ

ᵶ ᵰᶨᶫᶪᵲᶇ

2 ᶍ ∞ᵫ ᶆᶉᵮᴲ
ᶡᵶᵮᶎ ᶉ ᴴᴴᴴ2 ᵫ ᶆᵡᶪᵲᶇ

3 ╓ᵳᶇᶍ ᵫ ᵮᴲ ᵫ ᵴᶫ ᵣᴴᴴᴴ3
ᶉ ᶱ ᵪᵶᴲ

ᶹḖḡᴻ᷿ḯḻᶱ ᵲᵶ ᵰᶨᶫᶪᵲᶇ

4 לּ ᶇ לּ ᵫ ᵴᶫᵹᴲ
ᶉּל ᶱ ᵶᵧᶉᵣᴴᴴᴴ4 סּ ᶉ ᶊ ᵶ ᵰᶨᶫᶪᵲᶇ

5 ᶉ ᶆᵡᶪᵾᶠᴲ ᵫ ᵶ ᶫᶉᵣᴴᴴᴴ5 ᶉ᷁ḘḒḻḁᵫ ᵣᶅᵣᶪᵲᶇ

6 ᵡᶪ ᶊᵩᵰᶪḁḎᴻ᷄ḣḳḈᴻᵪᶨᶍ ᵫ ᶫᴲ
ᶍ ᶗᶍḴḜḭḎᴻ᷿ḯḻᶊᶡ☼ ᴴᴴᴴ6

ᶉḁḎᴻ᷄ḣḳḈᴻᶇ ᶉ ᶱ

ᶆᵬᶅᵣᶪᵲᶇ
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טּ™ 02 ᷅ḳᴻḟ

03 At a Glance 

04 At a Glance ᶞᶇ וֹ

05 

ᶉ ᶱ ᶃ
ᶊ ᶠᶨᶫᶪ

6ᴂᶃᶍ ᵇ
09 

10
טּ™ ᶍ

ᵸ

11 CEOḩḋḃᴻḀ

16 לּ Ḫḏḳ

21 ḦḎḲᶷḲḎᶸ

ᵆ™ּט ᶉᶨᴲᵬᶂᶇ

ᵲᶍ ᶱ ᵶᶅᵮᶫᶪᵇ

10 2Ǝ0 ᶡ ᶊᶇᶂᶅ

ᵼᵥᵣᵥ ᶆᵡᶩ ᵰᵾᵣ

╢

22 1

23 ḥᴻḐḝᶾḲᶿ

27 M&AḦḕḀḩḻḐ

29 ═ֹ ᶊ ᶪᴲ™ּט ᶍM&Aᶍ

ᶍ ᶊꞌᵷᶅטּ ḥᴻḐḝᶾḲᶿᶱ
ᵶ ᵰᶨᶫᶪᵲᶇ

32 2 ᵫ ᶆᵡᶪᵲᶇ

33 CFOḩḋḃᴻḀ

ᶇ ᶱ ᵶᵾ ╗ ᶍ ḥᴻḐḝᶾḲᶿ ☺

40 3

41 

42 

46 ᷈ḱḨֹ᷅ḵᴻḘḳ ☺ᶱ ᵧᶪ

Team AK Meetingᶆ ᶠᶪ ᶇ

47 R&Dᴴ

55 

57 ḏḀḇḳ AHI

ᶉ ᶱ ᵪᵶᴲ
ᶹḖḡᴻ᷿ḯḻᶱ ᵲᵶ ᵰᶨᶫᶪᵲᶇ

60 ╓

61 ╓ ḩḋḃᴻḀ

63 Ḡḳḁ᷆ᶷ ╓

66 ╓

69 ḦḎḲᶷḳ ╓

73 4

74 ᷊ḁḎḒḛḲḎᶸ ḩḋḃᴻḀ

75 ḦḎḲᶷḲḎᶸᶊ ᵸᶪ ᶩ ᶞᶍ

76 ᶹḻḙ᷄Ḑ

77 ᷈ḱḨֹ ╔ᶅ᷈ḧḭḓḎᶸᵫ ᶊ ᶝᶫᶪ

ḠᴻḡḳḩḆḻ BᴂORIKIᵇ

78 ᷅ḲᴻḻḐḱḻḁḝᶾᴻḩᴻ᷿ḯḻ֩GX֪

83 ᴴ

סּ ᶉ ᶊ ᵶ ᵰᶨᶫᶪᵲᶇ

84 5

85 ᷈ᴻḥḴᴻḐ᷁ḘḒḻḁ

96 

99 ᶹḻḇḛḭᴻ

100 Ḳḁ᷄ḦḕḀḩḻḐ

102 ᷈ḻḟḱᶹᶷḻḁ½ ḃ᷂ḭḲḎᶸ

103 ½CSR

104 ☺½ ᴴ ↨ ½

ᶉ᷁ḘḒḻḁᵫ ᵣᶅᵣᶪᵲᶇ

107 6

108 ╓᷈ḧḭḓ᷆ᴻ᷿ḯḻ

Ⱬֹםᶇᶇᶡᶊ╔ᶟᴲ™ּט ᶍ לּ

110 ḁḎᴻ᷄ḣḳḈᴻ᷈ḧḭḓ᷆ᴻ᷿ḯḻ

111 ᵪᶨᶍ לּ

ᶉḁḎᴻ᷄ḣḳḈᴻᶇ ᶉ ᶱ
ᶆᵬᶅᵣᶪᵲᶇ

112 113 ½

טּ™ 114 ᶍ

ᵩᶮᶩᶊ לּ ᶊ ᵰᶅ GProup Management Standardsò
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ᵲᶍḴḥᴻḐᶱ ᵷᶅƎ ᵫ ᶍקּ ᵴᶝᶊ ᶡᵩ ᵧᵶᵾᵣᶍᶎƎ™ּט ᶎᵆ ᵿᵪᶨ

ᵪᶩᶊᵮᵣ ᶆbᶎᶉᵮƎ ᵆ ᵿᵪᶨᵲᵼƎ ᶍ ᶊꞌᵷᶅטּ ᶀ ᶱ ᵰᶪ ᵿbᶇᵣᵥ

ᵲᶇᶆᵸG

Ḡḳḁ᷆ᶷƎ ḦƎḎḲᶷḳ ╓ᶇᵣᶂᵾ ᶉ ᶎ ╗Ǝ ᵸᶪᶇ ᵫ ᵮ

ᶡ│ᶉᶪᵲᶇᵪᶨƎ ᶍקּ ᵴᶝᶊᶇᶂᶅᶎƎ ᵆ ᵫ ᵶᵮƎ ᵪᶩᶊᵮᵣ ᶊb ᵧᶪ ᵲG

ᶍᵲᶇᶎƎ ᵴᶝᶇᶍ ᶱ ᵷᶅ ᶡ ᵷᶅᵣᶝᵸGᵶᵪᵶƎ ᶉ ᶊ ᵶᶅᵣᶪᵪᶨᵲᵼƎ

ᵴᶝᵵᶝᶉ ᶱ ᵧᶪᵲᶇᵫᶆᵬƎᶝᵾ ᶊᶎ ᶍ ᶆᶡ ᶞᶇᶈᶝᶩƎ ᶒ ᵼƎᶫᶱ

ᶍ ᶗᵶᶉᶣᵪᶊᶃᶉᵱᶅᵣᵰᶪG™ּט ᶊᶎᵼᵥᵶᵾ ᵫᵡᶪᶇƎ ᶎ ᵷᶅᵣᶝᵸG ᵿ

ᵪᶨ ᶱ ᶊ ᵥᵿᶬᵥᶇ ᶮᶫᶪᶇ ᵣᶝᵸᵫƎ ᶊᵣᵣ ᵿᶇ ᵪᶨ ᵥᵪ

ᶨᵲᵼƎ ᶍקּ ᵴᶝᶊᵼᶍḥḎḻ᷿ḫḳᵫ ᶮᶂᶅᵣᶉᵣ ᶊƎᶡᶈᵪᵶᵴᶡ ᵷᶅᵬ

ᶝᵶᵾG

╗ ᴲ ᶍקּ ᵴᶝᵫ ᵸ RᶅOEᶎᴲ ᴴ ᶍקּ ᵴᶝᵫ ᶠᶪ ᶊ ᵶᶅƎᶝᵿ

ᶉᵣᵲᶇᶡ ᵶᶅᵣᶝᵸGᵶᵪᵶƎ 2025 ᶊ2 ᶆ ᶍ☺ ♬ᶱ ᵶᵾ

ᶆ ™Ǝּט ᶍ ᶉ ᶞᶣ לּ ᶊᶃᵣᶅᴲ ·ᶊᵳ ᵣᵾᵿᵬ ᶠᶅᵣᶪ ꞌᵧᶡ

ᵷᶅᵣᶝᵸG ᵼᶍᶧᵥᶉ ᵿᵪᶨᵲᵼƎ ᶍ™ּט ḴḥᴻḐᶎƎ™ּט ᶍ ᶉ ᶱᶡᶃᵲᶇ

ᶍּס ᶱ ᶆƎᵬᶪ ᶩ ᵪᶩᶣᵸᵮᵩ ᵧᵶᵾᵣᶇ ᵣᶝᵸG

טּ™ ḴḥᴻḐᶱ ᵷᶅ ᵧᵾᵣᴲ ᶉ ᶱ ᶃ ☺ᶍּס

ᶎ ᶇᵶᶅƎ ᶍ ᶍ ᶍקּ ᵴᶝᶇ ᵸᶪ ᶡ ᶉᵮᵡᶩᶝᵺᶲGᵼᶍ ᴲ

ᵫ ᵧᶪᶘᵬ ᶡ ᶉ ᵣᶎƎ WPho is Asahi Kasei? ᵿRᶇ ᵧᶅᵣᶝᵸG

טּ™ ᶎ ᶉᶪᵆ ᶉ ᶱ ᶃ ᶆbᶎᵡᶩᶝᵺᶲG 100 ∙ ᶍ ᶍ ᶆᴲ

ᶣᶿᶹḳ᷿ḯḋ᷄Ǝ ᴲ᷈ ḵḒ︡ᶉᶈ ᶡᶍ ᶱטּ ᶩⱢᵧᶉᵫᶨƎ ḥᴻḐḝᶾḲ

ᶿᶱ ᵶ ᵰᶅᵬᶝᵶᵾGᵼᶍ ᶆ ᶞ ᵱᶅᵬᵾᶡᶍᶎ4 ⱦ∙ ᶍ ᵿᵰᶆᶎᵡᶩᶝᵺ

ᶲᴳ ╓ᶆ ᶂᵾ ḠƎḳḁ᷆ᶷ ╓ᶆ ᵶᵾM&Aᶣ᷅ḵᴻḘḳ ☺ᶍ ḦƎḎḲ

ᶷḳ ╓ᶆ ᵬ ᵱᵾ ᵼƎᵶᶅ ╓ᶣ ᶱ ᵧᶅ ᵸᶪ ᵲGᵥᵶᵾ ᶊ ᵧ

ᶉᵣ ᶉᵆ ᵲbᵼᵫƎ טּ™ ᶍּל ᶍ ᶆᵸᴳ ᶣ ᶉ ᶱ ╓

ᶣ יִ ᶆ ᵶƎ ᶊ ᵸᶪᵲᶇᶱƎ ᵡᶪ ᶍ ᶊᶉᵽᶨᵧᶅᴂ טּ™ ᶍᶽ᷿᷈

ḁḎḨb ᶇ ᵶᶅᵣᶝᵸG

ᶃᶝᶩƎ WPho is Asahi Kasei? ᶗRᶍ ᵧᶎᴲᴂ ᶍ ᶊꞌᵷᶅטּ ḥᴻḐḝᶾḲᶿᶱ ᵶ

ᵰᴲd™ּט ᶍᶽ᷿᷈ḁḎḨeᶱ ᶞᶊᴲ ᶊּל ᶱ ᵶ ᵰᶪ ᶆbᵸᴳ

ñWho is Asahi Kasei?ò

ᶉ ᶱ ᵷᶅ ḥᴻḐḝᶾḲᶿᶱ

2018 *1

᷆ḧ᷀ḳ *2

֩ טּ ֪

ḦḎḲᶷḳ

֩ᵆ ᵇ ֪

Ḡḳḁ᷆ᶷ

☺ ♬

2,096+ⱦ

֩ ᵮ᷆ḧ᷀ḳ ֪

1,317+ⱦ

M&A 10,000+ⱦ
Ḡḳḁ᷆ᶷ ḦḎḲᶷḳ

Ḡḳḁ᷆ᶷ

ᶻᶹḳḁ ḝᶸḳḇᴻ
ᵆḟḱḖḘTMᵇ

ḦḎḲᶷḳ

½
ꜗ

ᵆḙᶹḩḳTMᵇ

LIB ḃḙḴᴻḇ
ᵆḗᶹḥ TʊMᵇ

֩ ֪ 6,000+ⱦ

2025 *1

᷆ḧ᷀ḳ *2

֩ טּ ֪

ḦḎḲᶷḳ

֩ᵆ ᵇ

֪

Ḡḳḁ᷆ᶷ

☺ ♬

2,312+ⱦ

֩ ᵮ᷆ḧ᷀ḳ ֪

2,199+ⱦ

*1 ᷅ḱḝᶎ᷅ḳᴻḟ ᵪᶨᵆᵼᶍ ᵇᵆ ᶎ ᵇᶱ ᵣᵾ ᶊᵩᵰᶪ ᶱ ᵶᶅᵣᶪ*2 ᶍḙḝᶾᴻḦḻḁ᷆ḧ᷀ḳᶇᶽḋḃḻ᷿ḫḳ᷆ḧ᷀ḳᶊ ᶝᶫᶪ ᶍ ♬ᶍ

טּ™ ḴḥᴻḐ2026

02 טּ™ ᷅ḳᴻḟ
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05

09

10 טּ™ ᶍ ᵸ
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16 לּ Ḫḏḳ

21 ḦḎḲᶷḲḎᶸ

1
22 ᶍ ᶊꞌᵷᶅטּ

ḥᴻḐḝᶾḲᶿᶱ

ᵶ ᵰᶨᶫᶪᵲᶇ

2
32 ᵫ

ᶆᵡᶪᵲᶇ

3
40 ᶉ ᶱ ᵪᵶᴲ

ᶹḖḡᴻ᷿ḯḻᶱ

ᵲᵶ ᵰᶨᶫᶪᵲᶇ

4
73 סּ ᶉ ᶊ

ᵶ ᵰᶨᶫᶪᵲᶇ

5
84 ᶉ᷁ḘḒḻḁᵫ

ᵣᶅᵣᶪᵲᶇ

6
107 ᶉḁḎᴻ᷄ḣḳḈᴻᶇ

ᶉ ᶱ

ᶆᵬᶅᵣᶪᵲᶇ
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ᵩᶮᶩᶊ

לּ ᶊ ᵰᶅ
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ᶍᶧᵥᶊᵆ ᶡᶆᵬᶉᵣᵲᶇb ᵫ ᵬᶪ ᴲ ☺ ᶊᶎᵲᶫᶝᶆ∙ ᶊ ꞌ ᶣḴḀḲᶽ

ḻḁᵫ ᵴᶫᶅᵣᶪᶇ ᵷᶝᵸGᵶᵪᵶƎ ᶎᵣᵪᶉᶪ ᵫ ᵶᶧᵥᶇᶡƎᶈᶲᶇ ᵧᶅᵣᶝᵸG

ᵼᶍ ᶎ2ᶃᵡᶩᶝᵸG

1ᶃᶎ ™Ǝּט ᵫ ᶉ ᶱ ☺ᵸᶪᵫ ᶍᵆ ᶆbᵸ ḠGḳḁ᷆ᶷƎ ḦƎḎḲᶷḳᶍ

3ᶃᶍ ╓ᶎ│ᶉᶪ ᷊ᶹ᷄ḳᶱ ᶀƎ᷅ḳᴻḟᶇᵶᶅ↨ ᶉ᷂ḫḋ᷿ḭHḝḵᴻᶱ ᶆᵬᶝ

ᵸ ᵼGᶍᵾᶠᴲ ᶊ ᶱ ᶊᶇᶨᵧƎ ᶉ ᶱ ᵸᶪᵲᶇᵫᶆᵬᶝᵸG

ᶡ 1vᶃᶎ ™Ǝּט ᵫ ᶂᶅᵬᵾᵆ ᶆbᵸᴳ ᶎ ┐ ᶊ ᵮ ᶮᶩƎ ᶍ ᶇ

ᵣᶂᵾ ᵶᵣ ᶡ ᵶᶅᵬᶝᵶᵾᵫƎ ᶊ ᵶᵾ ᶍ™ּט ᶎ ᶊ ᵣᶇ ᵷᶅᵬᶝᵶ

ᵾ ᵲGᶫᶎ ™Ǝּט ᷅ḳᴻḟ ᶊᶡ ᵸᶪ ᶆᵸGᵼᶫᵽᶫ│ᶉᶪטּ ᶊ ᶮᶩᶉᵫᶨᶡƎ

ᶆᶎ ᵷּל ᶣ ᶱ ᵶƎ ᵲᶫᶝᶆ ᵮᶍ ᶱ ᶩⱢᵧᶅᵬᶝᵶᵾGᴂ ᶍ ᵇ

ᶱ ᶂᶅ ᵶᵣ ᶊ ᵶƎ ᶱ ᶠᵹ ᵼƎᵲᵪᶨ ᶒ ᵰᶪG ᵲᶍḉᴻḨḷᴻ᷄ᶍ ᵲᵼטּ

ᵫ 1Ǝ00 ∙ ᶊᶮᵾᶩ ḥᴻḐḝᶾḲᶿᶱ ᵶ ᵰᶅᵬᵾ ᶆᵡᶂᵾᶇ ᵣᶝᵸGɕᵾᴲ

ᵼᶍ ᶱ ╢ᶡᵶᶂᵪᶩ ᵶƎ ᶨᶡ ᶮᶬᵥᶇ ᵶᶅᵬᵾᵪᶨᵲᵼƎ ᶉᵩ ᵶ ᵰ

ᶪᵲᶇᵫᶆᵬᶪᶍᵿᶇ ᵧᶅᵣᶝᵸG

ᶍטּ ᵲᵼᴲ™ּט ᶎ ᵣ

טּ™ ᶍ ᶞᶎᴲ ᶉ ᶱ ᶂᶅᵣᶪᵲᶇᵼᶍᶡᶍᶆᶎᵡᶩᶝᵺᶲG ᵸᶪטּ ᶍ ᶆᴲ

ᶨᶍ ᶞᶱ ᶠᴲ ᶍᵆ ᶀ ᵇɵ ᶃᵰᴲ ᶱ╔ᶅ ᵰᶅᵬᵾᵲᶇᶆᵸG ᶍᶧ

ᵥᶉ ᵾᶪ ᶬ ᶍᶉᵣ ᶆᶡƎ 100 ᶱ ᵧᶪ ᶍ ᶆ ᵾᶉ ᶊ ᶞƎ ᶇᶉᵮ ᶊ

ᶕᶃᵪᶩᶉᵫᶨᶡ ᵶᶅᵬᶝᵶᵾGᵼᶍ ᶆ ᶂᶅᵬᵾᶍᵫƎ ᶣ ᶆ ᵸᶪᶍᶆᶎ

ᶉᵮƎ ᶍ ᶆᶡ ᶱ ᶊ ᵬ ᶠƎ ᶍ ᶱ ᶩ ᵸ ᶆᵸG

ᵧᶏ 1ᶃᶱᶇᶂᶅᶡƎ ᵪᶃᶅᶍ ᶀ ᵱ ᴲ ᶣ ᶆ ḩᴻ

᷀ᴻᶊᵩᶧᶒᶝᵺᶲᶆᵶᵾGᵶᵪᵶƎ ᵼᶍ ᵫᵡᶂᵾᵪᶨᵲᵼƎ ᶱ ᵸᶪ ᶆᶎᶉ

ᵮƎ ᶍ ᶞᵫ ᵪᵺᶪ ᶊ ᵶƎ ᶊᵩᵰᶪ 3ɥ ᶅᶇᵣᶂᵾ ᶍ

לּ ᶱ ᵬ ᵱᴲᴂḠᴻḡḳḗᶻḁTM ᶇbᵣᵥ ᵣḞḱḻḑᶱ ᵣᶅᵬᵾᶮᵰᶆᵸG═ ᶡ

ᶆᵸ ḩG᷁ḝᶶᴻḦᶇ ᵷ ᶆ ᵸᶪᶍᶆᶎᶉᵮƎ ᶍ ╓ᶊḝᶾᴻ᷀ḁᵸᶪ᷅ḵᴻḘ

ḳḁḢ᷿ḫḲḎᶸḝᶶᴻḦᶇᵣᵥ ᶍ ᶱ ᵶᶅᵬᶝᵶᵾG

ᵲᶍᶧᵥᶊ™ּט ᶎƎ ᶍ ᵬᵴᶆ ᶃᶍᶆᶎᶉᵮƎ ᶨᶍ ᶞᶱ ᶊ ᶍּל ᶱ ᶞ

ᵸᵲᶇᶆ ᶱ ᵴᵺᶅᵬᶝᵶᵾG

ḩᴻ᷀ᴻᶇᶎ│ᶉᶪᵆ ᶀ ᵇ

ᵲᵥᵶᵾᴂ ᶀ ᵇɵ ᵧᶅᵣᶪᶍᵫƎ ╓ᶣ ᶍ ᶱ ᵧᶅ ᶣ ᶱ ᵸᶪᴂ™ּט

ᶍᶽ᷿᷈ḁḎḨbᶆᵸ ™Gּט ᶆᶎᴲχ ᶪ ᶆ ᶂᵾ ᶣ ᴲ ᵫ ᶍ ᶍ ᶊᶃᶉ

ᵫᶪᵲᶇᵫ ᶉᵮᵡᶩᶝᵺᶲG ᵧᶏᴲ ᶍ ᶍ ᶊᶎᴲ ᵪᶨ ᶠᵾ ᶉ

ᶍ ᵫᵡᶩᶝᵶᵾGᶝᵾ ḠƎḳḁ᷆ᶷ ╓ᶊᵩᵰᶪᶻᶹḳḁ ḝᶸḳḇᴻᴂḟḱḖḘTM ᶍb ᶍ

ᶎ ḦƎḎḲᶷḳ ╓ᶆ ᶂᵾ ᶉᵮᵶᶅᶎ ᶆᵬᶝᵺᶲᶆᵶᵾG

ᶎ ᵲƎᶍᶽ᷿᷈ḁḎḨᶱᵴᶨᶊ ᵴᵺᶅᵣᵮᵲᶇᵫƎטּ ᶍ™ּט ᶍ ᶊ סּ ᵿᶇ ᵧ

ᶅᵣᶝᵸ ḦGḎḲᶷḳ ╓ᶎ ᶍ ᶂ ᶊᵡᶩᶝᵸᵫƎɕ ᵴᶊᴲ ╓ᶍBtoCᶍḦᴻ᷆

Ḏᶸḻ᷅ᶣ ◖☺ḖᶻḗᶻƎḠḳḁ᷆ᶷ ╓ᶍ᷅ḵᴻḘḳ ☺ Mɥ&AᶍḖᶻḗᶻᶱ ᶩ ᶫᶉᵫ

ᶨᴲ ᶍ ᶊ ᶡᵥᶇᵶᶅᵣᶪᶮᵰᶆᵸG

ᵼᵶᶅƎ ᵲᶍᶽ᷿᷈ḁḎḨᶱ ᵪᵸ ᶡ ᶉ ᶎᴂ ᶆbᵸ ™Gּט ᶊᶎ BƎtoB ᴲ

BtoC ḦƎᴻ᷆Ḏᶸḻ᷅Ǝ ᶉᶈᴲ ᶉ ᶱᶡᶃ ᵮᶍ ᵫᵣᶝᵸG ᴲ

┐ ᶇᵣᵥḘḲḭᴻḉᶼᴻḻᶍ ᶊ ᵣ ᶆ☺ ᶱ ᵥᵲᶇᶆƎ ᵧᶨᶫƎ ᶍ

ᶱ ᶪ ᶊᶃᶉᵫᶂᶅᵣᶝᵸGḦḎḲᶷḳ ╓ᶊᶎƎ ᶊ ᵸᶪ ᶉ ᶱ ᵬ ᵱᶅᵬ

ᵾ ᵫᵣᶪᴳ ╓ᶊᶎḁḐḋ᷄ ᶣƎ ᶊ ᵣ ḛḀḕḁᶱזּ ᵶᵾ ᵫᵣ

ᶪ ᵼGᵶᶅƎ Ḡḳḁ᷆ᶷ ╓ᶊᶎ ᵣ ᶇ᷅ḵᴻḘḳᶉ ᶆּל ᶱ ᶆᵬᶪ ᵫᵣᶪG

ᵲᵥᵶᵾ ᶍ ᵴᵲᵼᵫ™ּט ᶍ ᶍ ᶞᶆᵡᶩƎ ᶎᴲᵻ ᶩ ╓ᶍ ᶱⱢᵧᶅ ᵸᶪ

ᶱ ᶣᵶƎ ᶍ ᶱ ᶠᶅᵣᵬᵾᵣᶇ ᵧᶅᵣᶝᵸG
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ᶍᵆ ☺ 2027 Trailblaze Together ᶍb ᶱ ᵸᶪᶉᶨᶏƎלּ 80 ᶆᵸᴳ

2025 ᶎ ᶊ╥ᵬ ᵬᴲ ᶍ☺ ♬ᶱ ᵶᶝᵶᵾG ᶊ ḥᴻḐḝᶾḲᶿ

ᵫ ᵶ ḠƎḳḁ᷆ᶷƎ ḦƎḎḲᶷḳᶍ ╓ᶊᵩᵰᶪᴂ ᵇ ᶱ ᶇᵶᵾ☺

♬ᵫ ᵬᵮ ᵶᵾᵲᶇᶆƎᶡᶎᶣ ᶎᵆ טּ ḩᴻ᷀ᴻb ᶇᵣᵥ ᶍ ᵪᶨ ᵬᵮ ᵶᶃ

ᶃᵡᶩᶝᵸG

ᵶᵪᵶƎ ᶊ ᵶ ᵱᶪᶇƎ ᶝᵿᶝᵿ ḥᴻḐḝᶾḲᶿ ᶎ ᶏᵿᶇᵣᵥ ᵣᶍ ᵫ

ᵣᶆᵸ ᵼGᶍ ᶎᴲ ♬ᶱ ᶆᵬᵾᶇᶎᵣᵧƎ ᵲᶫᶝᶆᶍ ᶍ ᶩᵫ ᶆᵡ

ᶪᵲᶇᶊּנᵧᶅƎ ᶉ ᶣ ᶱ ᵰ ᶮᵺᶪᶽ᷿᷈ḁḎḨᶍ ᶍ ᵫᶝᵿ ᵡᶪᶇ

ᵧᶪᵪᶨᶆᵸG ᶇᵶᶅᵣ RᶅOEᶇ ᶇᶍ ᶡƎ ᵬ ᶠᶫᶏᵲᵲᶊ ᵬ ᵮᶇ ᵧᶅᵣᶝ

ᵸ ᵲGᶍ ᶱᶣᶩ ᶪ ᶎƎ ᶍ ᶆᶡᶉᵮ ᶊᵡᶩᶝᵸG ᶍ ᶱוֹ ♬ ᶇ

ᶗ ᶊ ᵴᵺ ᵲƎᶫᵪᶨᶡ ᶞᶱ ᵥ ᵪᶨᶡ ᵱᵹᶊ ᵬ ᵣᶝᵸG

ᶝᵾᴲ ᵮᵩ ᵧᵶᵾᵣᵲᶇᶎƎ2027 ᶍROE ᶆᵡᶪ9.0%ᶍ ᶱ ᶅ ☺ᶱᵶᶅᵣᶪ

ᶇᵣᵥᵲᶇᶆᵸG ᶍקּ ᵴᶝᶇᶍ ᶱ ᵷᶅƎ ᶊ ᵶᶅ2 ∙ ᶍROE ᶗᶍ ᶱ

ᵷᶅᵣᶝᵸG 2030 ᶍ ᶆᵡᶪ12ðᶱ ᵧᴲ ᵣ ≥ᶆ ☺ᶊ ᶲᶆᵩᶩƎ ᵼᶍ

ᶊ ᵰᶅ ꞌᵧᶱ ᵷ ᶠᶅᵣᶝᵸG

☺ 2027ᶍ ᶊᶃᵣᶅᴲ ᶎ8ᴂ0לּ ᵇ

ᶇ ☺ ᶍ∞ ᶄᵰ

ᵆ סּ ᶉ ᶗᶍ ᶇb

ᵆ ᶉ לּ ᵇᶍ

2ᶃᶍ᷊ḁḎḒḛḲḎᶸᶍ

2030☺
2027

Trailblaze

Together
☺

2024

Be a Trailblazer

☺ 2027ᶍ

¸ וֹ ᶊᶧᶪ ♬

¸ ᶣ ᶊᶧᶪ

¸Diversity֩ ֪ Specialty֩ ᶍ֪ טּ

☺

֩+ⱦ֪

2025 2026

ᵶ*3

2027
*4

2027
*5

2Ȣ4ŸȢ27

֩ ֪

2030

30,745 32,540 34,700 31,800 

♬

☺ ♬ 2,312  2,480 2,700 2,700 8.4% 3,800

☺ ♬
7.5% 7.6% 7.8% 8.5%

ᶍᶫᶲ
☺ ♬

2,649 2,860 3,060 3,060

EBITDA*1 4,275 4,660 4,830 4,960 

EBITDA
13.9% 14.3% 13.9% 15.6% 

ᶊ
ᵸᶪ ♬

1,588 1,600 1,740 1,740 

EPS ⱦ֪֩ 117.0 119.7 129.6 127.4

ROIC*2 5.9% 5.7% 6.0% 6.0% 8.0%∙

ROE 8.0% 7.7% 9.0% 9.0% 12.0%∙

D/EḴ᷿ᶿ 0.46 - 0.7 ↨ 0.7 ↨

/

EBITDA
2.3 - 3.0 ↨ 3.0 ↨

50.5% -

⌡ ḴᴻḐ֩ⱦ½í֪ 151 150 140 140

*1 EBITDA = ☺ ♬ לּ + ֩ ᴲ ᴲᶍᶫᶲ֪*2 ROIC =֩☺ ♬ᴻ  ֪ זּ *3 2026 5

*4 2026 4 *5 2025 4

KPI

GHG S֩cope1,2֪
2֩013 ֪

2030 3ֹ0%∙

2035 4ֹ0%∙

ᶱ ᵷᵾGHG

2֩020 ֪

2030 2ֹ ∙

2035 2ֹ.5 ∙

╢ᶽḻ᷇ᴻḀḩḻḐ ᶊᵩᵰᶪ
ᵆ ᵇ ֩ ≥ ᶉ ᶍ ֪

2027 6ֹ0ð

ḱᶹḃḻḁ *6

2025¿2027 1ֹ0 ∙

*6 TBC: Technology value Business Creationᶱ ᶇᵶᵾ∏ ᶆᶍ וֹ
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ᵼᶍ ꞌᵧᶍ ᶎ 2Ǝ025 ᶍ ᶍ ᶊᵡᶪᴲ ╓ᶍ ☺ᶍ ᶆᵸᴳטּ

Ḡḳḁ᷆ᶷ ╓ᶎƎ ᵾᶉ ḝᶼᴻḂᶗᶇ┌ ᵶᶝᵶᵾG᷄ ḲḎᶸ᷀ḳ᷆ᶷ ᵫ╗ ᶊ

ᶍ ᶩ ᶱ ᵧᵾᵲᶇƎ ᵶᵾḘᶹ CθDMO ᶍ ᶀ ᵫᶩᵫ ∙ ᶊ ᵶᵪᶂᵾᵲ

ᶇᶉᶈ ·ᶍ ᵫᵡᶩᶝᵶᵾGᵼᵶᶅƎ ᵼᶫᶨᶱ ᶩⱢᵧᶅƎ ᵶᵾ═ ḩᴻ᷀ᴻᶍCalliditas

ᶍ ᶣᴲz ᶹḳḁ ḝᶸḳḇᴻᴂḟḱḖḘTM ᶍb ᶉᶈᴲ ᶱ ᶊ ᶞ ᶂᶅᶍ

ᵿᶂᵾᵲᶇᶊ ᵬᶉ≥ ᵫᵡᶩᶝᵸG

╓ᶎᴲ ᵣ ᶱ ᶆᵬᶝᵶᵾG ᶍ ᶎᴲ ᶊ ᵶᵣ ᶉ

ᵫᶨ ᶍ☺ ♬ᶱ ᵶᶅᵩᶩƎᵲᶫᶝᶆ ᶂᶅᵬᵾᴂḠᴻḡḳḗᶻḁTM ᶍb ᶉḞḱḻ

ḑᶇ ᵼƎᵶᶅ ᶍ ᵣ᷀ḳḉḫᴻᶍ ᶞᶍ ᶆᵡᶪᶇ ᵣᶝᵸG ᶍ

ᶆᵡᶪ ᶊᵩᵣᶅᶎƎ ᶍ ᵫ ᵣ ᶊᵩᵣᶅᶎ ᵶᵣ ᵫ ᵶᶅᵣ

ᶝᵸᵫᴲ ᶍ ᶇᶇᶡᶊ ᶉ ᶽḻḀḻᶊᶉᶪᶇ ᵶᶅᵣᶝᵸG

ᵼᵶᶅḦḎḲᶷḳ ╓ᶎƎ ᵫ ᶊ ᶞᶝᵶᵾG ᶽḴ᷄Ḑḵḓ᷄ḁ ᵫAIᶣ

ᶊᵩᵰᶪ ᶱ ᵶƎ ᵬᵮ ᵶᵾ╗ ᴲ᷆ ḧ᷀ḳ ᶍ ᶊᵩᵰᶪ╗

ᶍ ᶣᴲꜜ ḃḙḴᴻḇᶍ ᶉᶈƎ ᵬᶉ ᶱ ᵶᶝᵶᵾGᵲᵥᵶ

ᵾ ᵬᶉ ᶎטּ ╢ᶍ ↨ᶡ ᵥᶡᶍᶆᵸG ᶱ ᶠᴲ ḲᴻḈᴻᵫ ᶨᶍ ᶆƎ

ᶍ≥ ᶱ ᶊ ᶩƎ ḁḎᴻ᷄ḣḳḈᴻ ╢ᵫ ᶱ ᶂᶅ ᶟᵲᶇᵫƎḦḎḲᶷḳ ╓ᶍ

ᶍ ᶊ סּ ᵿᶇ ᵧᶅᵣᶝᵸG

ᶡᶀᶬᶲƎ ᶍ ᶍᶩᶊᶎḲḁ᷄ᶎ ᵬᶡᶍᶆᵸG ᶱᶎᵷᶠᶇᵸᶪ ᶉ

ᶣᴲ ᶍ ᶍ ᶍ☼ ᶊᶃᵣᶅᶎ ᶊ ᵶᶅᵣᶝᵸG│ᶉᶪ ᷊ᶹ᷄ḳᶱ

ᶃ3 ╓ᶍ ᶇוֹ ᶉ ᶆ☼ ᶱ ᵶƎ ᶱ ᶊ ᵧᶅᵣᵬᶝᵸG

ᵾᶀᵫ ᵸ ᶎ ╗Ǝ ᶉ ᶱ ᶠᶪ ᶆᶡᴲ ᶉ ♬ᵿᵰᶱ ᵥ ᶆᶡᵡᶩ

ᶝᵺᶲG ᵣᶃᶍ ᶡᴲ ᶣ ᵪᶨ ™ᴂּט ᶉᶨ ᵲƎᶍ ᵶᵣ ᶱ ᵶᶅᵮᶫᶪᶍᶆᶎᶉᵣ

ᵪ ᶇb ᵴᶫᴲ ᶩᶊᵴᶫᶪ ᶆᵡᶩ ᵰᵾᵣᶇ ᵧᶅᵣᶝᵸG

ᵆ ᶊ ᶊ ᵬ ᵥb ᶇ ᵥᵲᶇᶎ ᶆᵸGᵶᵪᵶƎ ᵼᶍ ᶱ ᶊ ᵶƎ

ᶊּל ᶇᵶᶅ ᵰᶪᵲᶇᶎ ⌐ᶆᶎᵡᶩᶝᵺᶲGᶉᵻᶉᶨᴲ ᵮᶍ ᵼƎᶍ ᶊᶎ ᶉḪḖ

ᶄᵮᶩᵫ סּ ᶆᵡᶪᵪᶨᶆᵸGᵼᵲᶊᵲᵼ ·ᶍᶧᵥᶉ ᶍ ᵫᵡᶩᶝᵸG ᶎᴲ

ᵫ ᶨᶉᵰᶫᶏ ᶍ ᶎ ᵮᶉᶨᶉᵣƎ ᵫ ᶱ ᶂᵾ ᶊ ᶎᶉᵣᶇ ᶂᶅᵣᶝ

ᵸ ᵿGᵪᶨᵲᵼ™ּט ᶎƎ ᵆ᷀ ᴻḤḻḓḭᴻḐḱḳᶍ ᵇᴂᶧᶩ ↨H ↨H ᶉᵮᶨᵶbᵆ ᵬ ᵬ

ᶇᵶᵾ ᶍ ᶇbᵣᶂᵾ ᶍ ᶊƎ ᶨᶍ ᶣ᷊ᴻḛḁᶱ ᵷᶅ ᵪᶨ ᶞ

ᵰᶅᵣᵬᶝᵸG ᶡᶀᶬᶲƎ טּ™ ᵿᵰᶆ ᶱ ᵧᶪᵲᶇᶎᶆᵬᶝᵺᶲGᵶᵪᵶƎ ™ᴂּט ᶇ

10 2Ǝ0 ᶍ™ּט ᶊ ᵰᶅᴲ ᵧᵾᵣᵲᶇ

ᶠᶏᴲ ᶱ ᵧᶨᶫᶪᵪᶡᵶᶫᶉᵣbᶇᴲ ᵮᶍḛḀḕḁḙᴻḐḒᴻᶊ ᶂᶅᵣᵾᵿᵰᶪƎּס

ᶱ ᶠᵾ ᶆᵡᶩᵾᵣᶇ ᵧᶅᵣᶝᵸG

2030 2Ǝ040 ᶱ ᵧᵾ ᶍ ᶎᵆ ᶎ ᶪᶘᵪᶨᵹ ᶃƎᵮᶪᶘᵶbᶇᵣᵥ ᶊ ᵴ

ᶫᶝᵸᴳ ᶍ┼ ᶊᵶᵫᶞᶃᵮᶍᶆᶎᶉᵮƎ ᵾᶀ ᵫ ᶱ ᶩ ᵧᶅᵣᵮ ≥ ᶱᶡᵾ

ᶉᵰᶫᶏᴲ ᶎ ᵶᶝᵸG ᵫ ᵼƎᵶᶅ ᶊP Trailblaze֩ ᶱ ᶩ ᵮ֪ ᶇRᵣᵥ

ᶱ ᵱᶅᵣᶪᶍᶎ Ǝּיᶊᶋᶪᶝ ᶊᶃᵪᶩᵪᵰᵾ ᵫᵣᶪᶉᶨ ᵰ ᵶƎ ᶆ ᵶ ᵰᶅᶚ

ᵶᵣᵪᶨᶆᵸG ╢╗ ᶑᶇᶩᵫ᷅ḳᴻḟḧḋ᷿ḯḻᶆᵡᶪᴂ ᶍ ᶒᶇᶍᴾr ᶍᶀ ᶇR ᵮPᶨᵶR

ᶊ ᵶᶝᵸbᶇᵣᵥ ᶊᶃᵣᶅƎ ᶊᶇᶂᶅ ᶈᶍᶧᵥᶉ≥ ᵣᶱ ᶂᶅ ᵮᶍᵪᶱ

ᵧᴲ ᶨ ᶊ ᵸᶪᵲᶇᵫƎ ᶗᶍ ™Ǝּט ᶍ ᵼƎᵶᶅ ᶍ ᶊᶡᶃᶉᵫᶪG

ᵼᶍ ᶱᵲᶫᵪᶨᶡ ᶊᵶᵾᵣᶇ ᵧᶅᵣᶝᵸG

ᶊᶉᶩᶝᵸᵫƎ ᶎ ᶍ™ּט ᶱᴲχ ᶃᶅᶉᵣᶚᶈ ᶍּס ᶱ ᶠᵾƎ ᵫ ᶅᶪ

ᶊᶉᶂᵾᶇƎ ᶱ ᶂᶅᵩ ᵧᵶᵾᵣG ᵾᶀᶎᵆ ᵿᵪᶨᵲᵼƎ ᶍ ᶊꞌᵷᶅטּ ᶀ ᶱ

ᵰᶪ ᶗbᶇ ᵶᶅᵣᶝᵸGטּ ᵾᶀᶍᵆ ᵇɵטּ ᶈᵥᵪ ᵣ ᶆ ᶂᶅᵣᵾᵿᵬᵾᵣGᵼᵶᶅƎ

ᵾᶀᶇᶇᶡᶊ ᵶᵣ ᶱ ᶩ ᵣᶅ֩Trailblaze Together֪r ᵾᵿᵬᵾᵣᶇ ᵣᶝᵸG
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טּ™ ᶎ 1Ǝ00 ∙ ᶊᶮᵾᶂᶅ ᶍ ḥᴻḐḝᶾ

ḲᶿḦḕḀḩḻḐᶊᶧᶩƎ ᵪᶃḮḓᴻ᷄ᶉ ᶱ

ᵶᶅᵬᶝᵶᵾG

ᵲᶍּל ᶍ ᶎᴲ ḥᴻḐḝᶾḲᶿ ᶍ

ᶆ ᵶᶅᵬᵾᴲ ᶉ ᶣ ᶊᶎ ᶱ ᶉ

ᵣᴲ ᶆ ᶍ ᵣᵆ ᶆbᵸ ᵲGᶫᶨᵫᶝᶪᶆ

ᶃᶍᶽ᷿᷈ḁḎḨᶍᶧᵥᶊƎ ᶣ ╓ᶱ ᵧᶅ ᵴ

ᶫᴲ ᶊ ᵴᶫᶅᵣᶝᵸᴳ

ᵲᶍᶧᵥᶉ ᶩ ᶞᶱ ᵷᶅƎᵆ סּ ᶉ ᶗᶍ

ᶇbᵆ ᶉ לּ ᶇbᵣᵥ 2Ǝᶃᶍ᷊ḁḎḒ

ḛḲḎᶸᶍ ᶱ ᵶᶅᵣᶝᵸG

Outcome

Output

Business Model

═

ḱᶹḝ
᷊ᶹᶽḻḁ

᷄ḲḎᶸ᷀ḳ
᷆ᶷ

ᶽḴ᷄Ḑḵ
ḓ᷄ḁ

᷀ᴻᶹḻḎḲᶷ

ᶽḒḀᴻòᶹḻḝḱ

᷈ḻḝᶾᴻḐ
ḱᶹḝ

᷆ḧ᷀ḳ

ḦḎḲᶷḳ

Ḡḳḁ
᷆ᶷ

Input

A-Spirit

ᴴ

Ḗᶻḗᶻ

☺
ḒḴḋḀ

ḏḀḇḳ
ᴴ

Ḟḱḻḑᴴ

סּ ᶉ

ᶗᶍ

ᵆ ᶆ ᶉ ᵇ

ᵆ ᶇᶍ ᵇ

ᶉ

לּ

☺ ♬

ROIC

ROE

2ᶃᶍ᷊ḁḎḒḛḲḎᶸᶍ

טּ™ ᶍᶽ᷿᷈ḁḎḨ

ḥᴻḐḝᶾḲᶿḦḕḀḩḻḐ

טּ™ ḴḥᴻḐ2026

02 טּ™ ᷅ḳᴻḟ

03 At a Glance

05

09

10 טּ™ ᶍ ᵸ
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ᶆᵡᶪᵲᶇ
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40 ᶉ ᶱ ᵪᵶᴲ

ᶹḖḡᴻ᷿ḯḻᶱ

ᵲᵶ ᵰᶨᶫᶪᵲᶇ

4
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ᵶ ᵰᶨᶫᶪᵲᶇ
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6
107 ᶉḁḎᴻ᷄ḣḳḈᴻᶇ
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טּ™ ᶎᴲ ∙ ᴲ ᵳᶇᶍ ᶣ ᶍḓᴻḂᶊꞌᵧᶉᵫᶨƎ ᵾᶉ ᶱ ᶞ ᵶ ᵰᶅᵬᶝᵶᵾG

ḩᴻ᷀ᴻᵪᶨP ᶍR ᶱ ᵶᶅ ᶗ ᵶᵾ ᶣƎ ᶍᶉᵣ M&Aᶆ ═ ᶊ ᵶᵾ ᶉᶈᴲ

ᵮᶍֹו ᶉ ᵫᴲ ᴲ ᴲ ᴲ ᶇᵣᶂᵾ ᶍᴂ ☺ ᶍb ᶊᶃᶉᵫᶂᶅᵣᶝᵸG

Input

1922 ¿ 1960 ¿ 1980 ¿ 2000 ¿ 2020 ¿

ᶣ טּ ᶍ
ᶊᵩᵰᶪ

ᶍ
ᶍ ᶊᶧᶪ
ᶍ

ᶍ ᶣטּ
ᶍ טּ

SDGs ᶊ ᵰᵾ
ᶍ

ḥᴻḐ
ḝᶾḲᶿ

MH&A

ᴴ ᴴ

ᶷḻḪḓᶷ

┐᷂֩ḭḟḱ ┐ᴲḴᴻḰḻ֪

טּ

ḥḲḁḉḴḻ

┐֩ᶷ᷄Ḳḳ ┐֪

֩᷅ḳḇḧḻ ḅᴻḈ֪

ᵆ᷊ḱḻḱḋḟ®ᵇ

ᶷ᷄ḲḵḓḐḲḳ

᷉Ḩ

ᶽḉḴḻ֩Ḓḝ᷊᷄ḱḋ᷀ᴻ ֪

ALC֩ ᷈ḻ᷄ḲᴻḐ֪

ḠᴂᴻḡḳḗᶻḁTMᵇ

═ ═

ḣᴻḳ

LSI֩ ֪

LIB ḃḙḴᴻḇ

ḠᴂᴻḡḳḩḆḻTMᵇ

ᶻᶹḳḁ ḝᶸḳḇᴻ

֩ ֪ ֩═ ᴴ ֪

᷈ḻḙḁ

᷄ḲḎᶸ᷀ḳ᷆ᶷ

ḴᴻḰḻᴲᶷ᷄Ḳḳ ┐ᴲḥḲᶽḁḎḳ

טּ

᷿ḁḎḨ֩ ֪

ᴴ

CDMO

═

ḝᶾḐḦḁ᷄ ḢḲ᷄ḳ

♪ טּ

ꜜ ḃḙḴᴻḇ

ᶉ
☺

ᶷḻḪḓᶷᶣḴᴻḰḻ ᶍ ᶱ

ᶊᴲ ᶱ ᶗᴲ ᶱ ᶍ

ᶗᶇ ᵼGᶍ ᶞ ᶌᶎᴲ ᶍ

ᶍ ᶞ ᵸ ᶗᶇ ᴳ

ᴴ

ᴾ ᶍR ᶱ ᵶᶅ ᶝᶂᵾ

ᶎᴲ ᶱ ᵧᶅ ↨G ᵶᵾ

᷂ḫḋ᷿ḭᶱ ᵶƎ᷅ḳᴻḟᶍ ᵾᶉ

ᶣ ᶱ ᵧᶪ ᶉ

ᶱ ᴳ

┐ ᶆ ᵣᵾ ᴴ Ḗᶻḗ

ᶻᶎᴲ ḃHḙḴᴻ᷿ḯḻ ᶗᶇ ᵶƎ

ḃḙḴᴻḇ ᶣᶻᶹḳḁ ḝᶸḳ

ḇᴻ ᶉᶈ ᶗᶇ ᴳ

ᴴ

Ḗᶻḗᶻ

2012 ᶊ ᶍ ᶍ M&Aᶆ

ᵡᶪZOLL ᶱ ᴳ ᶱ ᶊ

᷅ḵᴻḘḳ ☺ᶣM&AḦḕḀḩḻḐᶇ

ᵣᶂᵾ ☺ḒḴḋḀᶱ ᴳ

☺
ḒḴḋḀ

ᶍ᷅ḵᴻḘḳּטᶍ ᶊᶧᶩƎ

ᶆ 4.8 ᶍ ᶉ ᵫ ᴳ

╓ᶣ ᶱ ᵧᶅᴲ ᵣ ᶱ ᶃ

ᵫᴲ ᵾᶉ ᶱ ᵸᴳ

טּ ᴲ ┐ᴲאל ᶉᶈ

1940

56 ⱦ

┐

᷆ḧ᷀ḳ

1960

449+ⱦ

ᴴ

┐

᷆ḧ᷀ḳ

ᴴ═

ᵼᶍ

1980

8,001+ⱦ

═ ᴴ═

ᴴ

ᶽḴ᷄Ḑḵḓ᷄ḁ┐

᷆ḧ᷀ḳ

ᵼᶍ

2000

12,694+ⱦ

Ḡḳḁ᷆ᶷ

ḦḎḲᶷḳ

ᵼᶍ

2025

30,745+ⱦ
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2
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ᶆᵡᶪᵲᶇ

3
40 ᶉ ᶱ ᵪᵶᴲ

ᶹḖḡᴻ᷿ḯḻᶱ

ᵲᵶ ᵰᶨᶫᶪᵲᶇ

4
73 סּ ᶉ ᶊ

ᵶ ᵰᶨᶫᶪᵲᶇ

5
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ᶎ ᶉ ᶱ ☺ᵶᶅᵣᶪᵲᶇᵪᶨƎᵼᶫᶨᶍ ᶊ ᵴᶫᶪ ᵪᶃḮḓᴻ᷄ᶉ ☺ ᶱ™ּט ᷅ḳᴻḟ ᶍ ᶇᵶᶅ ᵶᶅᵣᶝᵸG

ᵲᶫᶨᶍ ☺ ᶱ ╓ᶣ ᶆ ᶊ ᵸᶪᵲᶇᶊᶧᶂᶅƎ ᵾᶉּל ᶱ ᵶ ᵴƎᶨᶊ ᶍ ☺ ᵫ ᵴᶫᶪᶇᵣᵥ ᵫ ᶝᶫᶝᵸG

Input

טּ™ ᶊᵩᵰᶪ ᶉ ☺ 2֩025 ֪ ᶍ ᶊ ᵸᶪ ᶉ ᶩ ᶞ ḢᴻḀ

ᶉ ᶊ ᵸᶪ ḥᴻḐḝᶾḲᶿḦḕḀḩ

ḻḐ MƎòAᴲ ᶉḛḀḕḁḪḏḳᶍḖᶻḗᶻ

1̧00 ᶍ ḥᴻḐḝᶾḲᶿ ᶍ

¸M&A

2֩000 ∙ ᴲ ∏ ֪3ֹ0 ∙

¸ᶧᶩ ᶉ ᶍᵾᶠᶊ 4Ǝᶃᶍ ᶆ

ᶱ∞ ᵰᵶ ᵶ

ḥᴻḐḝᶾḲᶿ

P.23-26

¸═ ᶊᵩᵰ Cᶅalliditasᶍ ♬ ᶍ

נּ AƎicuris ᶊᶧᶪḙᶹḟḱᶹḻᶍ טּ

M&AḦḕḀḩḻḐ
P.27-31

AP-Spiritᴿɵ ᶀᴲ ᶉ ᶆ᷅ḵᴻḘḳᶊ

ᵸᶪ

¸ ╢ 4ֹ7,895
֩Ḡḳḁ᷆ᶷ1ֹ0,388 ᴲ 1ֹ3,093 ᴲ

ḦḎḲᶷḳ 2ֹ0,377 ᴲ 4ֹ,037 ֪

¸ ᶍ ᶍטּ ᶱ ᶊᴲ

ᶱ

¸᷅ḵᴻḘḳᶆᶍ ☺ ╔ ᶍ טּ
P.42-46

Ḡḳḁ᷆ᶷᴲ ᴲḦḎḲᶷḳᶊᵩᵰᶪ ᶉ

ᶍ↨ ᶉ ♬ ᶊᶧᶪ ᶉ

¸᷂ḫḋ᷿ḭ 1ֹ 2,000+ⱦ
2֩025 2027 ֪

¸D/EḴ᷿ᶿ 0ֹ.46

¸ḗᴻḑḳḴᴻḐᶍ◖ ᶊᶧᶪטּ

ḦḕḀḩḻḐ

¸DOE3%ᶱ ↨ᶇᵶᵾ ᶇᴲ

ᶉ

CFOḩḋḃᴻḀ
P.33-39

ᶍDX ᶱ ᵸᶪᵾᶠᶍḏḀḇḳ

ᶣᶹḻḝḱ

¸ ᶉḏḀḇḳḟḵḝᶼḋ᷿ḯḒḳ

¸ ᶆ ᵶᵾ ᴴ ᴴ ḏᴻḇ

¸ ╓ᴴ יִ ᶆᶍ᷿ḒḀᴻ ᶊ ᵰᴲ

טּ™ ᶍAI Sᴂmart Text Hubᵇᶱ

ḏḀḇḳ AHI
P.57-59

טּ ᵪᶨ ᵶᵾ ᵣ᷈ᶷ ᶣ IƎPḱḻ

ḑḁ᷆ᴻḟ I֩PL֪ᶉᶈᶱ ᵶᵾ

¸ 1ֹ,105+ⱦ

¸ ֹ 6ֹ,567
7ֹ,110

¸ ᴴ ḁḜᴻḑטּ ᶱ ᵶᵾ

AI ᶊᶧ Rᶅ&Dᶍ טּ

¸ ᶱּל ᵶᴲḱᶹḃḻḁטּ ᵶᶅ

ᵸᶪḛḀḕḁḪḏḳᶍטּ♬ טּ

R&Dᴴ
P.47-54

ᶉ ᶱ ᵷᶅ ᵣᶅᵬᵾᴲ ᵣ ᶊᵩ

ᵰᶪ ᶇ ֩═ ᴲ ᴲ ᴲ

ᶽḕḳ᷃ᴻᴲᶷḙḴḳᴲּט ᴲ╗ ֪

3̧ ╓ᶊᵩᵰᶪ ᶉ

¸ ᶉḞḱḻḑֹᴂḠᴻḡḳḗᶻḁTMᵇ

ᵆ᷊ḱḻḱḋḟ®ᵇᵆḡḻḡḳ®᷅ᵇᶉᶈ

¸ ᶊᵩᵰᶪḟḴḄḻḁ ᶱ ᵶAƎI

ᶊᵩᵰᶪᶽḴ᷄Ḑḵḓ᷄ḁ ᶣ

╓ᶊᵩᵰᶪ═ ᶍ ᶍ ᷿ᶼᶷ

╓
P.60-72

ḦḎḲᶷḳ ╓ ᶊ ᶂᵾ↨ ᶣ ᴲ

ᶉ

᷅ḵᴻḘḳᶊ ᵴᶫᶅᵣᶪ

¸᷅ḵᴻḘḳ 1ֹ30 ∙

* 0ֹ.27֩ ᶍ 1.30֪

¸ ╔ ᶍֹᶘ7,198 ֩ 38 ֪

¸ᵴᶨᶉᶪ ᵫטּ ᶠᶨᶫᶪ ᴲ

R&Dּנ ᶍᵾᶠᶍḁḦᴻḐḱḤᶍ ᶣᴲ

ᶊᵩᵰᶪḝᶸḀ᷀ḳAI ᶱ

P.55-56

P.106

☺
ḒḴḋḀ

ḏḀḇḳ

ᴴ

Ḟḱḻḑᴴ

ᴴ

Ḗᶻḗᶻ

¸ ᵰ AֹA J֩CR RƎ&I֪

* ᵾᶩᶍ
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ל19ּ Ḫḏḳ

טּ™ ᶍḛḀḕḁḪḏḳᶍ ᶎƎ ᵆ ḥᴻḐḝᶾḲᶿḦḕḀḩḻḐbᶊᶧᶂᶅ Ǝּל ᶱ ᶆᵬᶪטּ ᶇᶎּךᵪᶱ ᶠᵾ ᶆ ᶍ ᶱᵸᶪᵲᶇƎ

ᶝᵾᴲ ᶉ ᶊᶧᶩ ᶂᶅᵬᵾ ᶣ ᴴ ᶇᵣᶂᵾ ᶇ ᶉ ᶱ יִ ᶆ ᶊ ᵶ ᵥᴂᶽ᷿᷈ḁḎḨbᶊᶧᶂᶅᴲ

ᶊḮḓᴻ᷄ᶉ לּנּ ᶱ ᵶ ᵰᶪᵲᶇᶆᵸG

Business Model

ӡ ḥᴻḐḝᶾḲᶿḦḕḀḩḻḐ

ᶗᶍ

טּ™ ᵫ ᵸᶪ ᶍ ᵮᶎᴲ ᴲḦḁḦᴻ

᷆ḋḐ ᵰᶆᶎᶉᵮᴲᶧᶩּל ᶱ ᶆᵬᶪ

ᶊḝᶾᴻ᷀ḁᵶᶅᵣᶝᵸᴳ

ᶉ ᶱ ᵸᶪᵪᶨᵲᵼᴲ ᶍ

ᵬ ᶱ ᵧᴲ ᵫ ᶊ

ᶅᶪ᷿ḒḲᶿᶱ ᶊ ᵬᴲ

ᶱ ᵶᶉᵫᶨ

ᶊ ᶱ ᵸᶪᵲᶇᶆᴲ

Ḯḓᴻ᷄ᶉ לּנּ

ᶱ ᵶ ᵰᶅᵣᶝᵸᴳ

ᶎ ╓ P.60-72

ᵆḡḁḐᶿᴻḒᴻ
ᵇᶍ

טּ™ ᵫ ᵰᶪᵲᶇᶆ

ᵼᶍ ᵫ ᶃ ᴲ

לּ ᶍ לּ ᶱ ᶆᵬᶉᵮ

ᶉᶂᵾ ᶊ ᵶᶅᶎᴲ ᶊᵼ

ᶍ ᶍ ᶱ ᶆᵬᶪᵪ

ᵶᶝᵸᴳ ᴲוֹ ᵫ ᶍᵆᶘ

ḁḐᶿᴻḒᴻᵇᶊᶉᶩ ᶉᵣ ᶎᴲ ᶣᵪ

ᶊ ᶣ ᶍ ᶱ ᶠᶝᵸᴳ ᶆ

♬ᵫ ᶅᵣᶪᵪᶈᵥᵪᶊᵪᵪᶮᶨᵹᴲ

ᶉ ᶆ ᵶᶅᵣᶝᵸᴳ

ᶎ ḥᴻḐḝᶾḲᶿ P.23-26

Ӣ™ּט ᶍᵆᶽ᷿᷈ḁḎḨᵇᶍ

ᶉ

ᶉ ᶱ ╓ᶣ ᶆ ᵶƎ

ᶊ ᵸᶪᵲᶇᶆƎ ᶇᶎ│ᶉᶪ

ᵾᶉּל ᶱ ᵶᶅᵣᶝᵸG ᵲᶫᶨᶍ ᶊ

ᶎᴲ ᶉ ᴲ ᴴ ᴲ ḥᴻḐḝᶾḲᶿ

ᶣM&Aᶉᶈᶍ ☺ḒḴḋḀƎḞḱḻḑƎ ḏḀ

ḇḳ ᶉᶈƎ ᵣ ᵫ ᶝᶫᶅᵩᶩƎ ·

ᶱ ᵷᶅ ᵴᶫ ᵰᶅᵣᶝᵸG

ᶎ P.41-59

M&AḖᶻḗᶻᶍ

2012 ᶍZOLL ᶱ ᶩᶊƎ M&Aᶊ ᵸᶪ ᶉ

ᶇḖᶻḗᶻᶱ ᵲGᶍḖᶻḗᶻᶎƎ ᵿᶂ

ᵾ ╓ᶊᶡꞌ ᵴᶫᴲ ᶍ ᴴ ᶗᶇ

ꞌ ᵴᶫᶅᵣᶪᴳ

ᶎM&AḦḕḀḩḻḐP.27-31

ᶍ᷿ḒḀᴻ

┐ᶍ ᶱ ᶇᵶᶅƎ ḃHḙḴᴻ᷿ḯḻ

ᶱLIB ḃḙḴᴻḇ ᶉᶈᶊ ᵼGᶍ ᶻᶹḳḁ

ḝᶸḳḇᴻ ᶱ ᴳ

ᶎR&Dᴴ P.48

ᶉ

ᶍ᷊ᶹ᷄ḳᵫ│ᶉᶪ ᶉ ᵪᶨ ᵷᶪ

↨ ᶉ ♬ᶊᶧᶂᶅƎ ᶉ ᶱ┐

ᵶᶅᵣᶝᵸG ᶊ ᶆ ᵣḞḱḻḑ ᶇᶷ

ḃḋḐḱᶹḐᶉḛḀḕḁᶱ ᵶᶅᵣᶪ ╓

ᶎ ↨Ǝ ᶆᵪᶃ ᶍ᷂ḫḋ᷿ḭ ᶱ

ᶩ ™Ǝּט ᷅ḳᴻḟᶍ ᶱ ᵧᶅᵣᶝᵸG

ᶎּל ḪḏḳP.20
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ᶽḴ᷄Ḑḵ
ḓ᷄ḁ

ḦḎḲᶷḳ

═

Ḡḳḁ
᷆ᶷ

ḱᶹḝ
᷊ᶹᶽḻḁ

᷄ḲḎᶸ᷀ḳ
᷆ᶷ

טּ™ ḴḥᴻḐ2026

02 טּ™ ᷅ḳᴻḟ

03 At a Glance

05

09

10 טּ™ ᶍ ᵸ

11 CEOḩḋḃᴻḀ

16 לּ Ḫḏḳ

21 ḦḎḲᶷḲḎᶸ

1
22 ᶍ ᶊꞌᵷᶅטּ

ḥᴻḐḝᶾḲᶿᶱ

ᵶ ᵰᶨᶫᶪᵲᶇ

2
32 ᵫ

ᶆᵡᶪᵲᶇ

3
40 ᶉ ᶱ ᵪᵶᴲ

ᶹḖḡᴻ᷿ḯḻᶱ

ᵲᵶ ᵰᶨᶫᶪᵲᶇ

4
73 סּ ᶉ ᶊ

ᵶ ᵰᶨᶫᶪᵲᶇ

5
84 ᶉ᷁ḘḒḻḁᵫ

ᵣᶅᵣᶪᵲᶇ

6
107 ᶉḁḎᴻ᷄ḣḳḈᴻᶇ

ᶉ ᶱ

ᶆᵬᶅᵣᶪᵲᶇ

112

113 ½

114 טּ™ ᶍ

ᵩᶮᶩᶊ

לּ ᶊ ᵰᶅ

GProup Management Standardsò



ל20ּ Ḫḏḳ

2
טּ™ ᵫ ᵸᶍᶎᴲᴂ ᶉ לּ ᶇbᵆ סּ ᶉ ᶗᶍ ᶍb2ᶃᶍ᷊ḁḎḒḛḲḎᶸᶍ ᶆᵸG

ᵼᶍ ᶊ ᵰᴲ ḥᴻḐḝᶾḲᶿ ᶱ ᶠᶅᵬᵾ Ǝֹו לּ ᶍ ᶎ ᶊ ᵶᶅᵣᶝᵸGטּ ᵪᶃᶅᶍ ┐ᶣּט ᶉᶈḦḎḲᶷḳ ╓ᵫ ♬ᶍ ᶱ ᵥ ᵪᶨƎ ╓ᶍ ᴲ

ᵼᵶᶅ ᶎḠḳḁ᷆ᶷ ╓ᵫ ᵶᵾᵲᶇᶆƎḘḱḻḁᶍ ᶫᵾ ♬ ᶗᶇ ᵶᶅᵣᶝᵸGטּ

ᵼᶍ וֹ RƎOEᶣROICᶇᵣᶂᵾ ᶎᴲ טּ ᶍ ᶱ ᵰᶊᵮᵮᶉᶩƎᶧᶩ↨ ᵪᶃ ᶊ ᶠᶨᶫᶪ ᶗᶇ ᶮᶩᶃᶃᵡᶩᶝᵸG

Outcome

☺ ♬ᴲ ᶍ ┌

2011 2025 ROE 7ֹ.8% ROIC 6ֹ.8%

ḦḎḲᶷḳ ╓ᵫ᷅ ḵᴻḘḳᶉ ᶊ ᵥ ᶱ

ᶊ ᶩ ᶲᵿᵲᶇᶣᴲḠḳḁ᷆ᶷ ╓ᵫZOLL ᶊᶧᶂᶅ

ᵶᵾᵲᶇᶊᶧᶩᴲ ᶍ ᶱ

ḏ᷀ḋḟḲḻ᷅ ᶱ ᶇᵶᵾḦḎḲᶷḳ

╓ᶍ ℓּטᶊᶧᶩᴲ ᵫ

Ḡḳḁ᷆ᶷᴲḦḎḲᶷḳ ╓ᶊᵩᵰᶪᵆ

ᵇ ᶍ ᶊᶧᶩᴲ ᵫ

ROE

ROIC

☺ ♬

Ḡḳḁ᷆ᶷ

ḦḎḲᶷḳ

1,043
920

1,433
1,579 1,652 1,592

1,985
2,096

1,773
1,718

2,026

1,277
1,407

2,119 2,312

2,700

3,800

8.1 7.1 

11.7 10.6 
8.6 

10.5 

14.0 

11.1 

7.6 
5.6 

10.3 

-5.5 

2.5 

7.4 8.0 9.0 

12.0 

6.9 
5.7 

7.7 8.3 7.9 7.8 
9.7 8.8 

6.6 
4.9 

6.6 
4.0 

5.9 

5.5 5.9 6.0 
8.0 

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2027 2030 ֩ ֪

֩+ⱦ֪

%֪֩
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21ḦḎḲᶷḲḎᶸ

2
2ᶃᶍ᷊ḁḎḒḛḲḎᶸᶍ ᶱ ᵸᶪᵾᶠᶍ ᵫƎḦḎḲᶷḲḎᶸ᷊֩ ḁḎḒḛḲḎᶸ ᶆ֪ᵸᴳ

טּ™ ᶆᶎᴲ ᶣ ḥᴻḐḝᶾḲᶿᶍ Ǝּ᷊טḁḎḒḛḲḎᶸᶊ ᵸᶪ ᵪᶨᶍ ᶍ ᶝᶩᶱ ᶝᵧƎ2025 ᶊḦḎḲᶷḲḎᶸᶱ ᵶᶝᵶᵾG

ᵾᶉḦḎḲᶷḲḎᶸ ᶇᵼᶍ ᵧ ᶉƎᶨᶒᶊ ḟḵḃḁᶱᵳ ᵶᶝᵸG ֩ ḦḎḲᶷḲḎᶸᶍ ᴴ ᴲ ᶊᶃᵣᶅᶎP.75ᶱᵳ ᵮᵿᵴᵣ ֪

Outcome

ḦḎḲᶷḲḎᶸ
(᷊ḁḎḒḛḲḎᶸ )

ᶍ
ᵸᶪSDGs

☼ ☼

ᴴ ᶗᶍ ᶍ☼

↨ ᶆ ᶉᵮᶨᵶᶗᶍ ᶍ☼

Green Transition ᶗᶍ ᶩ ᶞ
Ḳḁ᷄

ᶍ☼

ᶍ☼

꜠ Ḳḁ᷄ ᶍ☼

ᶹḖḡᴻ᷿ḯḻᶱ ᶞ ᵸ טּ ᶍ☼

ᶍ ᴴ╔ ᶇ ᶍ ᶍ☼

᷈ḻḟḱᶹᶷḻḁ Ḳḁ᷄ ᶍ☼

↨ ᴴ
֩ ↨ ♥ ᴲ ↨ ᴲ ֪

Ḳḁ᷄ ᶍ☼

ᶉ᷊ḟḱᶹḉᶼᴻḻᶍ ᴻ
*1

ᶍ☼

ᵾᶉḦḎḲᶷḲḎᶸᶎƎ ᶉḝḲᴻH᷂ḫḋ᷿ḭHḝḵᴻᶍ ᶣ ᶍ ᶊᶃ

ᶉᵫᶪᴲ ᶍ ᶊ ᵸᶪ ᶇƎ ᷈ḁḐᶍ ᶣ ᶍ ᶍ ᶊᶃᶉᵫᶪ

ᶍ ᶊטּ ᵸᶪ ᶆ ᵴᶫᶅᵣᶝᵸG ḦḎḲᶷḲḎᶸᶗᶍ ᶩ ᶞᶱ ᶉ᷁ḘḒḻḁᶍ

ᶡᶇᶊ ᵸᶪᵲᶇᶆƎ לּ ᶍ ᶱ ᶠᶅᵣᵬᶝᵸᴳ

ḦḎḲᶷḲḎᶸᶍ ᶩ ᶞ ᶊᶧᶪ לּ

טּ

¸ ᴴ ᶗᶍ
¸↨ ᶆ ᶉᵮᶨᵶᶗᶍ

¸Green Transitionᶗᶍ ᶩ ᶞ
¸ᶹḖḡᴻ᷿ḯḻᶱ ᶞ ᵸ טּ
¸ ᶍ ᴴ╔ ᴲ ᶍ

¸꜠
¸᷈ḻḟḱᶹᶷḻḁ
¸↨ ᴴ
֩ ↨ ♥ ᴲ ↨ ᴲ ֪

¸ ᶉ᷊ḟḱᶹḉᶼᴻḻᶍ

֩ ᷈ḁḐ֪ᴻ ֩ ֪

ḝḲᴻᴴ᷂ḫḋ᷿ḭᴴḝḵᴻ

לּ

Ḳḁ᷄ᶍ ᶊᶧᶪ ᷈ḁḐᶍ╥ᵬּזᵱ

ᶍ
ᶍ

♬ᶍ

ḦḎḲᶷḲḎᶸᶍ ḟḵḃḁ

᷊ḁḎḒḛḲḎᶸ ᶍ
(᷊ḁḎḒḛḲḎᶸ ᴲ ☺ )ᶊᶅ ™Ǝּט ᶍ ᴲ ☺ ᴲ ᶍ ᶊ ᶄᵬᴲ

ESRS*2 SƎASB*3ḁḇḻḈᴻḑ ᶍ ᶉ ᶱ ᵶƎᵆ ᶍ לּ ᶊ☼ ( ☼ )ᶱ ᵧᵥᶪ᷊ḁḎḒḛ
ḲḎᶸ ᶍ ᶇḲḁ᷄bᴂ ᵫ ᴴ ᶊ ᵧᵥᶪ☼ (bImpact, Risk, Opportunity: IRO)ᶱḲḁḐᶷḋḟ
(179 )ᴳ

1

ᶍ לּ
ᵩᶧᶒ ᶗᶍ☼ ᶣ סּ ᶍ ᵪᶨƎ IROᶍ ᶱ ᵸᶪᵾᶠᶍלּ ᶱ ᴳ ᵶᵾ

לּ ᶊ ᶄᵬᴲ ᶍ ᶣḘḲḭᴻḉᶼᴻḻᶱ ᵶᶉᵫᶨƎ ᵫ ᵣIRO48 ᶱ ᴳ

2

ᶍ ᴴלּ ᶍ
ᵶᵾIRO48 ᶊᶃᵣᶅ SƎASBḁḇḻḈᴻḑᶍᶹḻḈḁḐḲᴻḐḜḋ᷄ᵩᶧᶒ ᴲ ᶍḦḎḲᶷḲḎᶸ

ᶇᶍ ᶊᶧᶪ ᶱלּ ᴳ לּ ᶊᶃᵣᶅᴲוֹ ᵪᶨᶍקּ ᶣ ᶇᶍ ᶊᶧᶩ ᶱ
ᴲלּ ᶱ ᵶ9ᶃᶍḦḎḲᶷḲḎ (ᴜIRO34 )ᶊ ᴳ

3

☺ ᴴ ᶊᵩᵰᶪ ᵩᶧᶒ
9ᶃᶍḦḎḲᶷḲḎᶸᶇᵼᶍ ᶊᶃᵣᶅƎ ☺ ᴴ (2025 3 )ᵩᶧᶒ᷊ḁḎḒḛḲḎᶸ ≠╢
ᶊᶅ 2Ǝ026 3 ᶊᶅ ╥Gᵬ ᵬ ᴴ ᶍ ᵶᶱ ᴳ

4

*1ḦḎḲᶷḲḎᶸ ╗ᶊᵩᵣᶅᴲלּ ᶍ ½Ḳḁ᷄ᶱ ᵶᵾᶡᶍᶍᴲ לּ ᶍ ᶱ ᵧᶉᵪᶂᵾ*2 European Sustainability Reporting Standards (ﬞ ᷊ḁḎḒḛḲḎᶸ )

*3 Sustainability Accounting Standards Board (᷊ḁḎḒḛḲḎᶸ )ᴳ ḥᴻḐḝᶾḲᶿᶱ ᶝᵧᴲSASBḁḇḻḈᴻḑᶊᶅ ᵸᶘᵬ ᶇᵶᶅḘᶹᶿḎ᷄ḖḵḀᴻᵩᶧᶒ═ ᴲ═ ᵩᶧᶒ ᴲּט ᴲ ᴲ ᴲ ᷊ᴻḛḁᶍ6 ᶱ ᴲ

    ☺ ᶊᵩᵰᶪ☺ ♬ᶍ90%ᶱ᷀Ḙᴻ
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23ḥᴻḐḝᶾḲᶿ

ᶎᴲ ᶉ לּ ᶱ ᵸᶪᵾᶠᶍ ḥᴻḐḝᶾḲᶿḦḕḀḩḻḐᶱ ᵶᶅᵣ

ᶝᵸᴳ ᶍ ᴲ ᶊᵩᵰᶪ ᶱ ᶝᵧƎ ᵼᶫᵽᶫᵆ ᵇᴂ ╔ ᵇᴂ

♬ ┐ ᴴ ᵇᴂ ♬ ᴴ Ḫḏḳ ᶍb4ᶃᶍ ᶆ ᶱ∞ ᶄᵰᶅᵣᶝᵸG ∞

ᶄᵰᶊꞌᵷᵾƎ ḩḲḗḲᶍ ᵣᵾḲḅᴻḁᶍᶷḵ᷆ᴻ᷿ḯḻᶱ ᶂᶅᵩᶩƎ ᶍ ᶆ

♬ᶍ ᶱטּ ᵶᶅᵣᶝᵸG ᶇᵶᶅƎ ᶊᵩᵣᶅ ᶍ ᶱ ᵸᶪ ᶎƎ ᶍ

ḥᴻḐḝᶾḲᶿ ᶍ∞ ᶄᵰᶱ ᶝᵧᵾḗᴻḑḳḴᴻḐᶱ ᵶƎ ᶍ ᶍ ᶱ ᵶ

ᶅᵣᶝᵸ֩ ᶎCFOḩḋḃᴻḀP.33ᶱᵳ ᵮᵿᵴᵣ ֪

ᶍ∞ ᶄᵰᶊꞌᵷᴲ᷅ḳᴻḟ ᶆ ᶉ ᶱ ᵸ

ḥᴻḐḝᶾḲᶿḦḕḀḩḻḐᶍ ᶱ ᶠᶪᵾᶠᶊƎ ᶣ ☺ ᶊᶇᶈᶝᶨᵹƎ

ᶍḪḓḇḲḻ᷅ ᶱ ᵰƎ ᴴ ᶍ ᵪᶨ ᶍ ᶣ ᶍ ᶍḪḓḇḲḻ᷅ᶱ

ᶊ ᵶᶅᵣᶝᵸG ᶊᴲ ᷈ḁḐᶱּז ᶪ ♬ ᵫ ᵮ ᶊᶃᵣᶅᶎᴂ ᵇ

ᵡᶪḪḓḇḲḻ᷅ᶇ PƎDCAᶍ

ᶇᵶᶅ ᵶƎ ᶍḪḓḇḲḻ᷅ᶇᶎ│ᶉᶪ ᶆ ᵶᶅᵣᶝᵸG ᶊᶎᴲ ᶣ

♬ ᶉᶈᶍḦᶹḳḁḐᴻḻᶱ ᵶƎᵼᶍ ᶱ ᶊḝᶾḵᴻᵸᶪ ᶞᶱ ᵶᶅ

ᵣᶝᵸᴳ ᵫ ᵪᶨ ᵶᵾ ᶊᶎƎ נּ ᶍ ᶣ ᶍ ᵶᶱ ᶊ ᵣƎ ᶊ

ꞌᵷᶅ ḥᴻḐḝᶾḲᶿᶊᵩᵰᶪ∞ ᶄᵰᶱ ᵶᵾƎ ╗ ᶍ ᶱ ᵾᵴᶉᵣ ᶊᶎ

ᶣ ᶱ ᶊ ᵶᶝᵸG

ᶝᵾᴲ ᶍ ᶣM&A∏ ᶊᶃᵣᶅᶎ ᶍ ᶱוֹ ᵶƎ ᵼᶍ ᶱ ᷅

ḳᴻḟ ᶆ ᵸᶪᵲᶇᶱ ᵷᶅƎ ᶍ ᶍ≥ ḟḵḃḁᶊ ᵶᶅᵣᶝᵸG

ᶍ∞ ᶄᵰ

Ḡḳḁ᷆ᶷ ḦḎḲᶷḳ

¸ ᵪᶨᶍ ♬
¸ ᶡ ᶠᵾ

╔

¸ ᶍ ḑḱᶹḘᴻ
¸ ᶍטּ ᶆᶍ

♬ ┐ ᴴ

¸↨ ♬
¸ ᶎ ᶱ

ᵮ≥ ᵶᵾ ᶆ

ᴲ ᴴ ᴲ
ḲḝᶾᴻḨᴲ

♬ ᴴ Ḫḏḳ

¸ ♬½ ᵫ ᵸᶪ
ᶍ

¸ ᶱ ᵶᵾ
ᵶᵣ Ḫḏḳᶗᶍ᷿ḝḐ

ḱᶹḝ᷊ᶹᶽḻḁ ᶽḒḀᴻòᶹḻḝḱ

ᶽḴ᷄Ḑḵḓ᷄ḁ

᷆ḧ᷀ḳ

᷀ᴻᶹḻḎḲᶷ

᷈ḻḝᶾᴻḐḱᶹḝ

═

᷄ḲḎᶸ᷀ḳ᷆ᶷ

ᵮᶍ ᶱ ᵸᶪ ᶊᶇᶂᶅ ᶉᶍᶎƎ3 ╓ᶊᶧᶪ ☺ᶱ ᶇᵶƎ ᶊ

ᵶᵾ ᶉ ∏H ᶱḁḜᴻḏᶸᶊ ᵥ╗ ᶆƎ᷈ᴻḥḴᴻḐᵫ᷅ḳᴻḟ ᶍ ᵪᶨ

ᶣ ᶱ ᶝᵧᵾ ᶱ ᵶƎ ḥᴻḐḝᶾḲᶿᶍ ᶱטּ ᶪᵲᶇᶆᵸG ᵫ

ᵼᶫᵽᶫᶍ ᶱ ᵺᵹֹוᵾᵸᵲᶇᶆƎ ᶎ ᶨᶫᵾ ☺ ᶍ ᶆ ᶀ ᶱ ᵧ ᵬƎ

ᶇᶎ│ᶉᶪ ᶍḛḀḕḁḪḏḳᶱ ᶞ ᵶᶅᵬᶝᵶᵾG

ᵲᶍᶧᵥᶉ ᶇ᷈ᴻḥḴᴻḐᶍ ᶉ ᶊᶧᶪּל ᶊᶎƎ│ᶉᶪ ᶱ ᵶᶅᵬᵾ

╓ ᶣ ╢ᵫᴲ ᶆᶍ≥ ᶊ ᶀᴲ ᶱ ᵧᶅ ᶉᵮ≥ ᶱ ᶮᵸᵲᶇᵫ

ᵪᵺᶝᵺᶲG 2022 ᶍPolypore ᶊᵩᵰᶪ ᶊᶃᵣᶅᶎƎ ᶍ ᶱ

ᵸᶪᵡᶝᶩƎ ᷈ᴻḥḴᴻḐᶊᶧᶪ ᶉḪḓḇḲḻ᷅ᶣ ᵫ ᶊ ᵴᶫᶅᵣᶉᵪᶂᵾ

ᵲᶇᶡ╗╣ᶆᵡᶂᵾᶇ ᵶᶅᵣᶝᵸGᵲᶍ ᶡ ᶝᵧƎ ᶎCEO CHFOᴴ ╓ ᵫ

ᶊ ᵶƎ ᶣ ᶉᶈᶍ ᵪᶨ ḥᴻḐḝᶾḲᶿᶱ ᵶᶅᵣᶝᵸGɕ ᵾᴲ

∏ ᶊᶃᵣᶅᶡᴲ ᴴ ᶍ ᶊטּ ᵰᵾ ᶱ᷈ᴻḥḴᴻḐ ᶆ ᶠᶅᵣᶝᵸG

ᵆ ᶱ ᶪ ᶍbᶆᶎᶉᵮƎ ™ᴂּט ᷅ḳᴻḟ ᶍ לּ ᶱ ᶠᶪb ᶇᵣᵥ ᶆ

ᵸᶪᵲᶇᵫƎ טּ™ ᶍ ḥᴻḐḝᶾḲᶿḦḕḀḩḻḐᶆᵸG

ᶇᶉᶪᶍᶎ ╓ᶍ ᶱ ᵧᵾ

CEO CƎFO 3Ǝ ╓ ᶊᶧᶪ ᶍᵡᶪ ḥᴻḐḝᶾḲᶿ

CEO CFO

╓

ḦḎḲᶷḳ
╓

Ḡḳḁ᷆ᶷ
╓

CEO CƎFOᶊּנᵧᴲ ╓ ᶡ ᶍ ╓ᶍᶞᶉᶨᵹᴲ
ᶍ ᶆᶍ ᶱ ᵸᶪᵲᶇᶊᶧᶂᶅᴲ

ᶍᵡᶪ ḥᴻḐḝᶾḲᶿḦḕḀḩḻḐᶱ

ᶍ

¸ R֩OIC֪
¸ ∞
¸

¸ ᶇᶍ
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ᶊᵩᵣᶅᶎ 2Ǝ024 ᶍ☺ ♬2,119+ⱦᵪᶨ2027 2,700+ⱦᶗ 600+ⱦᶍ

♬ᶱ ᵶᶅᵣᶝᵸG ᵲᶍ ♬ᶍ ᶱ ᵥᶍᵫƎ ᶍ4ᶃᶍᵆ ᵇ ᶆᵸᴳ

¸═ ֹ ᶊ ᵶᵾCalliditasᶍIgA TᴂarpeyoTM ᵫb ᶱ ᶪḁḜᴻ

ḑᶆ ᶱ ᴳɕ ᵾᴲ ᶆ ᵾᶊ ᵶᵾAicurisᶍḙᶹḟḱᶹḻᵫ2026 ᶊ ᴳ

ᵲᵥᵶᵾM&Aᶱ ᵷ ḙƎḎḻḐ᷄Ḳḝᶊ ᵧᵾ ᶉḙᶹḟḱᶹḻᶍ ᶣ ᶆᶍ

ᶱ ᶆᵬᶪ ᶉ ᶍ ᶱ ᵸG

¸᷄ḲḎᶸ᷀ḳ᷆ᶷֹ AɥEDᶉᶈᴲ ᶍḱᶹḻᶷḋḟ ᶣƎ

LᴂifeVest® ᶍbﬞ ᴴ ᶆᶍ ᶊᶧᶩƎטּ ᶎ ᶒּנ ═G ᶣּל ᶍ☼ ᶱ

ᵰᶣᵸᵣ ᶆᵡᶪᵲᶇᶱ ᶝᵧƎ לּנּ ᶗᶍ᷿ḝḐᶇƎ᷊ᴻḛḁᶍ ᶱטּ ᶠᶪG

¸ ֹ ᶎƎ ᶍ ᶝᶩᶣ ↨ᶊ ᵥ ᶊᶧᶩƎ ᶧᶩ

ḛḗᶹḻḑᶱ ᵸᶪᵫƎ ᶊ ᶊ ᶒᶪ ᶆᵡᶩƎ ᶱ ᵧᵾ

ᶉᶈᶊ ᶩ ᶲᶆᵣᶪG ᶡᴲ ᶣ ᶉᶈ ᵾᶉ ᶱ ᶂᶅᵣᶪG

4ᶃᶍᵆ ᵇ ᶊ ᵶᴲ ᶱ

☺ ♬ᶍ טּ

2,119 

2,700 Ú234 

Ú177 

Ú157 

Ú109 Ā96 

2024 2027

֩+ⱦ֪

Ú 600+ⱦ

═ ᴴ
ḱᶹḝ᷊ᶹᶽḻḁ

᷄ḲḎᶸ᷀ḳ᷆ᶷ

ᶽḴ᷄Ḑḵḓ᷄ḁ

ᵼᶍ ᶍ ᵩᶧᶒ
Ḳḁ᷄Ḙḋḝᶶ

֩ ֪

¸ᶽḴ᷄Ḑḵḓ᷄ḁֹAI ᶍ ᶱ ᶊᴲ ᶱ ᶊ ᶣ ᶍ

לּנּ טּ ᶱ ᴳ ḁḜᴻḑᶗᶍ ꞌᵫ סּ ᶉ ᶊᵩᵣᶅƎ ᶇᶍ

ᶣ טּ ᶍ ᶉ ᶱטּ ᵸᴳ

ᶗᶍ ᶉ ᶇᴲ ♬ ᶍ ᶣ ♬ ᶊ ᵰᵾ ᶩ ᶞᶊᶧᶩƎ

ᶍ ♬ ᶎ ᶊ ᵶᶅᵣᶝᵸGטּ ᶆᶎᴲᴂ ᵇ ᶍ☺ ♬ᶎ ᶒᶅᵣᵾ

ᶡᶍᶍᴲ᷆ ḧ᷀ḳ ᶍ סּ ᶉ ᶍ ᶊᶧᶩƎטּ ᶍ☺ ♬ᶎ ᶌִיᶏᵣᶊᶇᶈᶝᶂ

ᶅᵣᶝᵶᵾG ᵶᵪᵶƎ 2024 ∙ ᴲ᷆ ḧ᷀ḳ ᶍ ᶎּזᵱ ᶝᶩƎᵆ ᵇ ᶍ ♬

ᵫ ᶍ ♬ᶱ ╥ᵶᶅᵣᶝᵸG 2026 ᶎ 2Ǝ024 2Ǝ025 ᶊ ᵬ 3Ǝ ᶆ☺ ♬ᶍ

♬ ᶱ ᵶᶝᵸ֩ 2026 5 ֪G

ḥᴻḐḝᶾḲᶿ ᶊᶧᶩ 2Ǝ026 ᶎ3 ᶍ ♬ ᶱ ᵸ

☺ ♬ RƎOE RƎOICᶍ ┌

4ᶃᶍᵆ ᵇ ᶱ ᶊ
ᶉ ♬ ᶱ ᶟ

᷆ḧ᷀ḳ ᶎ ℓּטᶍ☼ ᶱ ᵰᵾᵫᴲ
ᶍ☺ ♬ᶎ ᶌ┐

2,096 2,026 2,119
2,312

2,480
2,700

3,800

8.8%
6.6%

5.5% 5.9% 5.7% 6.0%

8.0%

11.1%
10.3%

7.4% 8.0% 7.7%
9.0%

12.0%

2018 2021 2024 2025 2026 2027 2030

֩+ⱦ֪

ROIC

ROE

☺ ♬

֩ ֪

3 ♬ ᶱ ᵸ

ᵆ ᵇ *1

ᵆ ╔ ᵇ
ᵆ ♬ ┐ ᴴ ᵇ

᷆ḧ᷀ḳ ֩ טּ ֪

ᶎ

*1 ᶍ═ ᴴḱᶹḝ᷊ᶹᶽḻḁᴲ᷄ḲḎᶸ᷀ḳ᷆ᶷᴲ ᴲᶽḴ᷄Ḑḵḓ᷄ḁᶊ ᶝᶫᶪ ᶍ ♬ᶍ

*2 2026 5

*2
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ᶉ ∏ 2֩025 ֪

ḃ᷅ḩḻḐ ᷊Ḟḃ᷅ḩḻḐ ∏
ḇᶹḨḱᶹḻ

2025 2025 זּ 2026 2026 זּ 2027 2027 זּ 2028 2028 זּ

Ḡḳḁ᷆ᶷ
═ ᴴ

ḱᶹḝ᷊ᶹᶽḻḁ

ᶻᶹḳḁ ḝᶸḳḇᴻᵆḟḱḖḘTMᵇᶍ

Ḙᶹᶿ═ CDMOᶍBionovaᶍ

Ḙᶹᶿ═ CDMOᶍBionovaᶍ
ḟḱḁḧḑ ᶊᵩᵰᶪ

ḦḎḲᶷḳ

ᶽḴ᷄Ḑḵḓ᷄ḁ ꜗ ᵆḙᶹḩḳTMᵇᶍ

ᶽḒḀᴻòᶹḻḝḱ

ḲḉᶻḨᶹᶿḻ ḃḙḴᴻḇᵆḗᶹḥᶷTMᵇᶍ

ḲḉᶻḨᶹᶿḻ ḃḙḴᴻḇᵆḗᶹḥᶷTMᵇᶍ
ᴴ ╗ ḱᶹḻ

ᶷḳ᷀Ḳ ᵩᶧᶒ ꜞ ᵰ
ᴴ ᶍ

ḦḎḲᶷḳ ֩ Ḿ ֪

2029 ᴴ

2027 ∙

ḟḵḃḁ 2ֹ025

GMP * 2ֹ026 ∙

2027

2026

2027
֩︣ ᶎ ᵪᶨ
1.5 2 ᶍⱫ ᶱ ֪

2028

2025

ᶉM&A∏ 2֩025 ֪

Ḡḳḁ᷆ᶷ
═ ᴴ

ḱᶹḝ᷊ᶹᶽḻḁ
Aicuris 2026 5 P֩L ֪

ᶉ ᶍ 2֩025 ֪

* ═ ᵫ ᵸᶘᵬ ᵩᶧᶒ ᶍ G֩MP֪ᶊ ᵶᶅ═ ᶍ ᶱᵸᶪᵲᶇ 2֩026 3 ֪

Ḡḳḁ᷆ᶷ

═ ᴴ
ḱᶹḝ᷊ᶹᶽḻḁ

ᵆḃḙḃḳTMᵇ֩ ḝᶸḳḇᴻ֪ ᶍ

ᶍ

᷄ḲḎᶸ᷀ḳ᷆ᶷ ḏᴻḇḦḕḀḩḻḐ ᶍ╗

ḦḎḲᶷḳ

ᶽḒḀᴻòᶹḻḝḱ ꜜ ḃḙḴᴻḇ ᶍ

᷈ḻḝᶾᴻḐḱᶹḝ
טּ™ ᶷḑḘḻḁ֩ ֪ᶇ
ḝḵḻḎᶸᶷᶍ ☺

ḙḝᶾᴻḦḻḁ
᷆ḧ᷀ḳ

Ḡ᷂᷊ḩḉḴḻḀᶷḧḻH֩MD֪ᶍ

ᶽḋḃḻ᷿ḫḳ
᷆ḧ᷀ḳ

PTT Asahi Chemicalᶊᵩᵰᶪ
ᶷ᷄ḲḵḓḐḲḳ ᶍ

MMA CƎHMAᴲᶷ᷄Ḳḳ SƎBḱḎḋ᷄ḁᶍ

ᶊᵩᵰᶪᶽḉḴḻ ᶍ
᷅Ḳᴻḻּטᵩᶧᶒ ᶍ טּ

ᶍ╗ ᶍ

2027 3 ᴴ

2025 7

2025 11

2025 12

2026 10

2027 4

ᶍ

SBḱḎḋ᷄ḁ 2027 9 2H027 12

2030 ᶱ ᶊ ᷆ḧ᷀ḳ™ּט ᶽḉḴḻ֩ ֪ᶍᶽḉḴḻ ᶱ

2030 ᶱ ᶊ ᶡᵶᵮᶎ ᶍ ᶱ

MMA 2026 9 ᴴ

CHMA 2026 3 ᴴ

ᶷ᷄Ḳḳ 2026 9 2H027 9
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26ḥᴻḐḝᶾḲᶿ

ṕ Ṗ
ᶍ טּ ᶱ ᶩ ᵮ ᶉ ᶱטּ ᶝᵧƎ 2025 5 ᶊ ᶊᵩᵰᶪMMA ᶍ ᶍ ᶱ ᵶᶅ∙ 2Ǝ026 5 ᶊᶎ טּ║ ֩ ֪φ ᶧᶒ ᷆ḧ᷀ḳ֩ ᶇ֪ᶍ

ᶊᶧᶪᶽḉḴḻ ᶍ ᶍ ᴲ ᶊᵩᵰᶪ╗ ᶍ ᶱ ᵸᶪᶉᶈᴲ ᵪᶃ ᶉ ᶱ≥ ᵶᶅᵣᶝᵸG

ᶍ ᶎᴲ ♬ᵪᶃ ᶍ☼ ᶱ ᵰᶣᵸᵣ ᵪᶨᶍ ᶇƎ ᶍ

ᵣ ᶗᶍ ᶊᵡᶩᶝᵸG ᶍ≥ ᶱּס ᶇᵶᵾ ᶊᶎƎ ᶍ ᶣ

ᶷḀᶷᶍ ᶊᶧᶪ ︣ ᶇᵣᶂᵾ ᶱ ᶊ ᵶƎ ᶍ ᶣ

ᶱ ᶝᵧᵾ ᶱלּ ᵶᶅᵬᵾᵲᶇᵫᵡᶩᶝᵸGCEO CƎFO 3Ǝ ╓ ᶊᶧᶪ

ḥᴻḐḝᶾḲᶿᶍ ᶉ ᶊᶧᶩƎ ╓ᶱᶃᵮᶨᵹƎ ᶊᶮᵾᶂᶅ ᶉ ♬ ᶆᵡᶂᵾ᷆

ḧ᷀ḳ ᶱᴂ ♬ ᴴ Ḫḏḳ ᶇbᵶᶅ∞ ᶄᵰƎ ᶍ ᶇ ᶍ ᵪᶨᴲ

ᴴ ᶡ ᶠᵾ≥ ᶱ ᵥ ᶱ ᵶᶅᵬᶝᵶᵾG

᷆ḧ᷀ḳ ᶍ ᶍ

ᶽḉḴḻ ᶍ ᶣ ᶍ ᶊᶧᶩ ᶱ ᵶƎטּ ᶍ ︣

ᶊ ᵸᶪᶇᶇᶡᶊƎ ♬↨ ᶱטּ ᶩᶝᵸG ᶊᴲʑ ḉḴḻ ᶊᶃᵣᶅᶎƎ

ᶍ ᶆᶎ ᶊטּ ᵫᵡᶪ ᶆᴲ ᶆ ᶇᶉᶪ ╓ᶱᶝᵾᵫᶪ ᶊ ᶞ ᵶᵾᵲᶇ

ᶡᴲ ᶱ┐ ᴴ ᵸᶪᵾᶠᶊטּ ᶉ ᶆᵡᶪᶇ ᵧᶅᵣᶝᵸGᶝᵾᴲ᷊ ḟḱᶹḉᶼᴻḻ ᴲ

᷆ḧ᷀ḳ ᵫ ᵸ ᶇ ᶍ

ᵫ ᵮᴲ לּנּ ᶉ ᶊᶃᵣᶅᶎ↨ ᶱ ᵶᶃᶃƎ ᵼᶍ ᶍ ᶊᶃᵣᶅᶡƎ

ᶇᶍ ᶊᶧᶪ ᶣטּ ᵣ ᶍ ᶱ ᵶᶅ ᵶᶅᵣᵬᶝᵸG

ᵧᶅᴲנּ ᶎ ᶍ᷅Ḳᴻḻּטᶗᶍ ᶇ╗ ᶆ ᵶᶅᵣᶝᵸGḘᶹᶿᶽḇḖᴻḳᶱ

ᶇᵸᶪ RᴂevolefinTMᵇ ᶍ ᶊᶧᶩƎ ᶱ ᵶḘᶹᶿᶽḉḴḻ ᶱ ᵸᶪᵲᶇᶊ

ᶧᶂᶅ ᶱטּ ᶠƎ לּ ᶱ ᵾᶉ ᶇᵶᶅ ᶩ ᶞᶝᵸG ᵲᶍᶧᵥᶊƎ ᶉᶪ

ᶆᶎᶉᵮƎ ♬ ᶇ Ḫḏḳᶍ ᵪᶨᶍ ᶱ ᶠᶅᵣᶝᵸG

╗ ᶆ ᵲƎᶫᶨᶍ ᶍ ᶊᶎƎ ᶍ┐ ᴲ ᶍ ┌ ᶗᶍ ꞌᴲ ᶊ ᵥ

᷈ḁḐᶣ ╢ ᶉᶈᶍטּ ᵫ ᵣᶝᵸGᵲᶫᶊ ᵶᶅᶎƎ 4 ᶍ┌ ᶱ ᵶƎ ↨

ᶱ ᵶᶉᵫᶨ ᶊ ᶱ ᶠᶅᵣᵬᶝᵸGᶝᵾ ↨Ǝ ᶍᵾᶠᶊ ᶉ ᶊᵩᵣ

ᶅᶎᴲ ᶱ ᵮ≥ ᵶƎ ᵡᶪ≥ ᶱ ᵶᶝᵸG

ᵲᶫᶨᶍ ᶩ ᶞᶊᶧᶩƎᶽḋḃḻ᷿ḫ

ḳ᷆ḧ᷀ḳ ᶍ ᵩᶧᶒ ♬ᵫ᷅

ḳᴻḟ ᶊ ᶠᶪ ᶎ ᶊ

ᵶᴲ ᶍ ♬ ᶱᶧᶩ↨ ᶉᶡ

ᶍᶗᶇ ᵶᶅᵣᵬᶝᵸGḤḱḎᶸḲḎᶸ

ᶍ ᵣ ᵪᶨ ᵶƎ ᵆ ᵇ

ᶱ ᶇᵶᵾ ḥᴻḐḝᶾḲᶿᶗ

ᶍ᷿ḝḐᶱ ᶠᶪᵲᶇᶆƎ ᶉ

לּ ᶍ ᶱ ᵶᶅᵣᵬᶝᵸG

ᶊᵩᵰᶪ᷆ḧ᷀ḳ ᶍ ᶍ╗

᷆ḧ᷀ḳ™ּט
ᶽḉḴḻ֩ ֪

טּ™֩ ᶇ ᷆ḧ᷀ḳᶍ

ᶊᶧᶪ ᶽḉḴḻ

ḃḻḇᴻ֪

⅓
ḥḲᶽḉḴḻ

⅓
ḥḲᶽḉḴḻ

ḥḲᶽḉḴḻ

ḩḇ᷄ḲḵḓḐḲḳ

ᶷ᷄ḲḵḓḐḲḳ

ḁḉḴḻ

ᶽḱḁḐḦᴻ֩ ֪

ḥḲḁḉḴḻ
֩ ᴴ ֪

ḥḲ᷀ᴻḤḕᴻḐ
Ḁᶿᴻḳ

2030

2030

2030

2030

2027

2027

2030

2030

טּ ֩ ֪
ᶍ ᶗ

ᶽḉḴḻ
C֩2֪

ḟḵḜḴḻ
C֩3֪

C4

ḡḻḄḻᴲ
Ḑḳᶽḻᴲ
᷂᷿Ḵḻ

MMA֩ ֪

SBḱḎḋ᷄ḁ֩ ֪

PMMA֩ ֪

Ḡ᷂᷊ḩḉḴḻḀᶷḧḻ
֩Ⱬ֪ם

טּ™ ᵫ ᵶᵾ ᶉḘᶹᶿּט Rᴂevolefin TMᵇᶇᶎ

¸ ᶉ ֹ ᶍ ᶊᶧᶩᴲּט ᶊᵪᶮᶩ ᶍᶽḇḖᴻḳᵪᶨ

טּ ᶱḷḻḁḐḋḟᶆ ᵸᶪ

¸ ᶱ ᵪᵺᶪֹ ᶍᶞᶱ ᶊ ᵬ ᵧᴲ ḟḱḻḐᶱ ᶆᵬ ᵲᶅᶇ

ᵪᶨ ᶍ ᶆ סּ

ḘᶹᶿḦḁ

Revolefin TMᶱ

ḟḵḃḁ
ḘᶹᶿᶽḇḖᴻḳ
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ᶽḋḃḻ᷿ḫḳ᷆ḧ᷀ḳ ᶍ ֩ ֪
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M&A

טּ™ ᶎ 2Ǝ012 ᶍZOLL ∙ ᴲ ᶊᵩᵰᶪM&Aᶱ ᵶᶅƎ ᶉ ᶱ

ᵶᶅᵬᶝᵶᵾG ᶊ ᶆᶎᴲ ᶆᵡᶪ ᶊᵩᵰᶪ ᶍ ᶱ ᵸ═

ᴲ ᶍ ᶆ ᶍ ᶀ ᵱᶱ ᵸ᷄ḲḎᶸ᷀ḳ᷆ᶷ ᴲ ᴴ ᶍ

ᶊᶅ ᵾᶉḛḀḕḁḪḏḳᶍ ᶱ ᵸ ᶱ ᶊƎ ᶉM&Aᶱ ᵶᶅᵣᶝ

ᵸᴳ ᶆᶎ 2Ǝ026 ᶍḑᶹḌᶍ═ ᶆᵡ Aᶅicurisᶍ ֩ ᶎ 1,400+

ⱦ ᵫ֪ ᶉ ᶆᵸᴳ

ᶆᶎᴲ ᶍ ∏ ᵫ ᶊ זּ ᶍ ᶎᴲ ᶍ ᶆᵡ 2ᶅ022 ᶱ ᶇᵶᵾ ᶉ ∏ ᶍ ♬ ᶱ ᵶᶅ

ᵣᶝᵸ ═G ᶊᵩᵰ Cᶅalliditasᶎ ᶍ ᶧᶩ ᵬᶉ ᶱ ᶲᶆᵣᶝᵸGᶝᵾᴲ

ᴲ᷀ ᴻᶹḻḎḲᶷ ᶉᶈᶊᶃᵣᶅᶎƎ╗ ᶉ ╣ᶆ ᶊ ᶫᵫ ᵷᵾ ᶡᵡ

ᶩᶝᵶᵾᵫƎ ᶌ ᵶᵾ ᶆ ┌ᵶᶅᵣᶝᵸG╗ ᶆ ᶍ ᵪᶨ ᵫ ᵬᵮ ᵶטּ

ᵾPolyporeᶣᴲ ᶣ᷊ᴻḛḁᵫᶷᴻḲᴻḁḎᴻḀᶆᵡᶪᵫ ᶊƎ ᶍ ᶀ ᵫᶩᵫ ᶫᶅᵣᶪ

RespicardiaᶣBionovaᶍ ♬ᶎ∟ ᶇᵶᶅ ᶆᵸG ᶎᴲ ∏ ᶍּל ᶍ ᶱטּ ᶪ

ᶘᵮƎ ḟḵḃḁ֩ Post Merger Integration ∙ƎּזPMI֪ɵ ╥ᵬ ᵬ ᵶᶅᵣᵬᶝᵸG

M&A∏ ᶍ ♬
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֩+ⱦ֪

⌡ ḴᴻḐ
֩ⱦ/í֪

֩ ֪

═
2025 ᶎ᷁ᶹḑḱᶹḻᶍ ᶍ ᵣ ᶡᵡᶩᴲ ᶱ ᶪ ♬
ᶱ ᴳ ᵶᶅTᴂarpeyoTMᵇᶍ ᶱ ᶠᶪ ᶱ ᵰᴲᵴᶨᶉᶪ
ᶱ ᶪ

═
☺ ᶍ ᶊᶧᶩטּ ᶊ ᶱנּ ᶟᴳḙᶹḟḱᶹḻ ᶊ
ᵰᵾ ᵫ נּ ᶞ

ᴴ
ᶹḻḝḴᶍ ᶣ ᶍ ᶝᶩᶉᶈᶊᶧᶪ ℓּטᶊ ᵣᴲ ᶍ
ᶎℓּטᴳ ᶉ ᶱנּ ᶞ SƎynergosḪḏḳᶍ ᶊᶧᶪ᷿ᶼטּ
ᶷ ᴲᶽḲᶷ ᶱ ᵸ

᷀ᴻᶹḻḎḲᶷ
ᶍ ᶊᶧᶩᴲ ᶍ ᶧᶩ ᵫ ᶫᶅᵣᵾᵫᴲ

ᶊᵡᶮᵺᶅ ᶉ ᶱ ᶟ

ᴴ ᶊנּ ᵣᴲ סּ ᵫ נּ ᴳ ᵳᶇᶍ᷿ᶼᶷ
ᶣ ᵾᶊ ᶱḁḇᴻḐᵶᴲ ♬ ᶍ ᵣ ᶱ ᵸ

᷄ḲḎᶸ᷀ḳ
᷆ᶷ

ᶍ ᶊᶧᶩᴲ ᵫ ᴳ
╓ᶊᵩᵰᶪ ḲᴻḈᴻᶇᵶᶅᴲ᷅ḵᴻḘḳᶆᵴᶨᶉᶪ

ᶱ ᵸ

ᶽḒḀᴻò
ᶹḻḝḱ

2022 ᶊᶍᶫᶲ ᶍ ᶱ ᵶ 2Ǝ025 ᶊꜜ ḃḙḴᴻḇ
ᶱ ᴳ ᶣ᷈ḁḐḈᶻḻᶊᶧᶪ ♬ ᶱ ᵸ

ḱᶹḝ
᷊ᶹᶽḻḁ

ᶍ ᶱטּ ᵰᵾ═ ḁḇᴻḐᶷḋḟᵪᶨᶍ ᵫ ᴳ
ᶍ ᵫ ᶨᶫᶎᵷᶠᶪᶡᶍᶍᴲ ᶍ ᶩᶣ ᶉᶈᶱ ᵶ
ᶅ ᶅ ᵶᶱ ᶠᶪ

᷄ḲḎᶸ᷀ḳ
᷆ᶷ

═ ḏḘᶹḁᶇᵶᶅᴲᶽḛḏḻḁᶱ ᵶᶉᵫᶨ ᶊ ᶱ ᴳ
2025 ᶊ ᶍ ᶇᵶᶅ᷁ᶹḑḱᶹḻᶊ
ᵴᶫᴲ ᶍ ᶉ ᶱ
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M&A

1
∏ ᶍ
ᵪᶨᶍ ᶒ

טּ™ ᶍ ᶍ ᶎᴲ ᶣ᷿ḒḀᴻ ᶗᶍ

ᶱ ᶊ ᵶᶅᵬᶝᵶᵾG╗ ᶆᴲ ᶍ ᶊᶧᶩᴲטּ

ᵶᵾ ᶊוֹ ᶒᶃᵪᶉᵪᶂᵾ∏ ᶡ ᵶᶅᵬᶝᵶᵾG

ᵧᶏḃḙḴᴻḇ ᶍ נּ ᶱ ᶇᵶᶅ2015 ᶊ ᵶ

ᵾPolyporeᶊᶃᵣᶅᶎᴲ ᶍ ᶱטּ ᶊ ᵫ ᶱ

ᵬᵮּז ᶪ ᵫ ᵬƎ 2022 ᶊ 1,850+ⱦᶍ

ᶱ ᵶᶝᵶᵾG

ᵲᶍ ᵪᶨ ᵾ ᶍ ᶒᶎƎ ᶗᶍ ᵿᵰᶆ

ᶎᶉᵮƎ ᶍ ᶡטּ ᵧᵾ ᶆᴲ ᵫᶈᶍᶧᵥᶊּל

ᶊ ᶆᵬᶪᵪᶱ ᶠᶪᵲᶇᶍ ᶆᵸG ᶎ∏

ᶍ ᵪᶨᴲ ᶍ ᴴ ᴴ ᴴ ᶉᶈᶍ ᶞ

ᶱᶈᶍᶧᵥᶊ ᶞ ᶮᵺƎ ᶈᶍᶧᵥᶉ ᶆּל ᶱ ᶠᶨᶫ

ᶪᶍᵪᶱ ᶊ ᵶᶅᵣᶝᵸG ᶍ ᵪᶨᵶᵴᶊּנ

ᵧᴲ ᵫ ᶊ ᵸᶪᵲᶇᶆ ᶍ ᶱ ᶠᶨᶫᶪᵪ

ᶈᵥᵪᶱᴲᵻ ᶩ ᶊ ᶠᶪ ᶗᶇ ᵶᶅᵣᶝᵸG

2
∏ ᶊᵩᵰᶪ

ᶍ ᵶ

טּ™ ᶍM&Aᶊᵩᵰᶪ∏ ᶊᶃᵣᶅᶎƎ ᵆ ᶍb

ᶞᶉᶨᵹᴲᴂ ᶱ ᵷᵾ ᵇɵ ᵶᶅᵣᶝᵸG ᵆ

ᶊbᶃᵣᶅᶎᴲ ╓ᶍᵆ ᵇ ᶱ ᶊᴲ ᵫ

ᶊ ∞ᶱ ᵰᶪᵪᶱ ᵶᶅᵣᶝᵸG ᶍ═

ᶊᵩᵰᶪCalliditasᶣAicurisᶍ ᶊᶃᵣᶅᶡᴲ ᶍ

ᶊⱲᶂᶅƎ ḩ᷁ḝᶶᴻḦ ᶇ ᵶᶉᵣƎ ᶍ ᵣ

ḓḋḉᶉ ᶆᶍּל סּ ᶱ ᵶᶅ ᵶᶝᵶᵾG

ᵼᵶᶅᴂ ᶱ ᵷᵾ ᶊbᶃᵣᶅ MƎ&Aᶍ ᶇᶉᶪ

ᶇᶎḵḻ᷅ḲḁḐ ᵪᶨ ᶊ ᵶƎ ᶊꞌᵷᶅ

≠ ᶉᶈᶍ ᶱ ᵶᶅᵣᶝᵸGᵲᶫᶊᶧᶩƎ ḏᴻ

ḇᶣ ᵿᵰᶆᶎ №ᶆᵬᶉᵣ ☺ ᶍ ᶣ Ǝּט

≥ ᶍ ᶱ ᵪᶨ ᶠᶅᵣᶝᵸG ᶎᵲᶍḟḵḃ

ḁᶱᴲ ᶉᶪ∏ ᶆᶎᶉᵮƎ ᶊּל ᶱ ᶆᵬᶪḙᴻ

ḐḒᴻᶱ ᶕᵾᶠᶍ ᶉḁḎḋḟᶇ∞ ᶄᵰᶅᵣᶝᵸG

ᶉ ᵧᴲנᶊּלּ ᶱ ᵷᶅ ᶍ ᶱ ᵸᶪᶷḟ

ḵᴻḉᵫƎ M&Aᶍ ᶱ ᵧᶪ ᶇᶉᶂᶅᵣᶝᵸG

3
PMIᶍ

טּ

PMIᶊᵩᵣᶅ™ּט ᵫ ᵶᶅᵣᶪᶍᶎƎ ᶣ ᶞᶍ

ᶉ ᶆᶎᶉᵮƎ ᵫ ᶃ ᶞᶱ┐ ᴴ ᵴᵺᶉᵫ

ᶨᴲ ᷅ḳᴻḟᶍ ☺ ᶱ ᶞ ᶮᵺᶪᵲᶇᶆƎ ᶊᶎ

ᶆᵬᶉᵪᶂᵾ ᶱ ᶞ ᵸᵲᶇᶆᵸGᵼᶍᵾᶠᶊ

ᶍḦḕḀḩḻḐᵫ ᵸᶪ ᶱ ᵶƎ ᶉ ᶱ≠ ᵸ

ᶪ╗ ᶆᴲ᷅ ḳᴻḟ ᶍ ᶣּל ᶱ ᵶƎ טּ™ ᷅

ḳᴻḟ לᶉᶨᶆᶎᶍּזּ ᶱ ᶍḦḕḀḩḻḐᶇᶇ

ᶡᶊ ᵶᶅᵣᶝᵸG ᵺᶪ ᶇᵼᶬᵧᶪ ᶱ ᶊᵸᶪᵲ

ᶇᶆᴲ ᶍᵡᶪPMIᶱ ᵶᶅᵣᶝᵸG

ᶊ ᶍ ᶊᵩᵣᶅ ᶊ ᵧᶅᵣᶪᶍᶎƎ

ᶍ ☺ ᶇᶍ ᶉ ᶱ ᵷᶅƎ ᶗᶍטּ ᶱ ᶠ

ᶪᵲᶇᶆᵸG ᶍ ᵣ ᶇ ᶍ ᶱ ᶊ

ᵶᶅ ≥Ǝ ᶍḁḜᴻḑᶱ ᶉᶮᵹᶊƎ᷅ḳᴻḟᶇᵶᶅ ᶉ

ᶇ ⱱᶱ ᵶᶅᵣᶝᵸGᵴᶨᶊ ™Ǝּט ᵫ ᶃ ᵮᶍ

R֩&Dᴲ ᴲ ᴲ ֪ɵ ᶞ ᶮᵺᶪᵲᶇᶆƎ

ᶆᶎ ᵶᶊᵮᵣ ᶍ ᶱ ᶂᶅᵣᶝᵸG

4
M&AḖᶻḗᶻᶍ
ᵆ ᵇּט

M&Aᶍ ᶱ ᶠᶪᶊᶎᴲ ·ᶍ∏ ᶱ ᵴᵺᶪᵿᵰ

ᶆᶉᵮƎ ᵼᵲᵪᶨ ᵾ ᶱ ᶊ ᵶƎ MᴂòAḖᶻḗᶻbᵼᶍ

ᶡᶍᶱ™ּט ᶍ ᶇᵶᶅƎ ᶍ≥ ᶇ ᶊ ᵪᵸ

ᶍ ᶞᶄᵮᶩᵫ סּ ᶆᵸG ᵧᶏ═ ᶆᶎ ᵲƎᶫ

ᶝᶆᶍ∏ ᶱ ᵷᶅ ᵶᵾ ᶣḕḋḐḷᴻ᷄ᵫƎ ᵾᶉ

ᶍ ᶇ ᶍ ᶊᶃᶉᵫᶂᶅᵣᶝᵸGᶝᵾ ∏Ǝ

ᵪᶨ≥ PƎMIᶝᶆᶱ╗ ᵶᶅ ᶆ ᶆᵬᶪ ᶱ

ᵶᶅᵩᶩƎ ᵲᶍ ᶆזּ ᶊᶅ ᶨᶫᵾ ᶱ ᶊ ᵪᵸ

ᵲᶇᶆƎ ḁḜᴻḑᶇ ᶍ ᶱ ᶂᶅᵣᶝᵸG

ᶎ ᵲƎᵥᵶᵾ ᶱ ᶣ ᶍ ᶊᶇᶈᶠᵹƎ᷅

ḳᴻḟ ᶆ ᴴ ᶆᵬᶪ ᶉ ᶗᶇ ᶠᶅᵣᵬᶝ

ᵸᴳ ᶊᶎ ∏Ǝ ᵩᶧᶒPMIᶊלּ ᵸᶪ ᶍ ᴲ᷅טּ

ḵᴻḘḳ ᶍ╔ ᴴ ᶊᶧᶪ ᶍ ᴲ ╓ ᶆᶍ

ᶱ ᵷᵾ᷅ḳᴻḟ ᶍ ᵱᶱ ᶠᶪᵲᶇᶆƎ

ᶱ ᶠᶅᵣᵬᶝᵸG
ZOLL ᵫ™ּט ᷅ḳᴻḟᶊ ᵶᵾ ᶍ
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═ ᶊ ᶪᴲ

טּ™ ᶍ

M&Aᶍ

═ ḩᴻ᷀ᴻᶆᶎᶉᵣ ᶊᵩᵰ Mᶅ&Aᶊᵩᵣᶅᶎᴲ

ᶍ ☺ᶣPMIᶆ ᶱ ᵧᶪ ᶡ ᶉᵮᵡᶩᶝᵺᶲG

ᵼᶍᶧᵥᶉ ™Ǝּט ᶎVeloxis 2֩019 ֪ƎCalliditas

2֩024 ᶍ֪M&Aᶱ ᵷᶅᴲ ♬ ᶱ ᵶᶅᵣᶝᵸG

2026 ᶊᶎ ™Ǝּט ḃḱḜḭᴻḎᶸ᷄ḁ֩ טּ™ ḝᶶᴻḦ֪ᴲ

Veloxis CƎalliditas ᶍ ☺ ᵫ╗ ᶇᶉᶩᴲ ᵾᶊAicuris ᶱ

ᵶᶝᵶᵾG ᶆᶎᴲ Ḑḋḟᶱ ᵧƎ ᶇ

ᶍ ᶣPMIᶍ ᶉᶈ ™Ǝּט ᶍM&Aᶍ ᶊ ᶩ

ᶝᵸᴳ

טּ™ ᶎ═ ᶍM&Aᶊᵩᵣᶅᴲ

ᶈᶍᶧᵥᶉ ᶆ ᶱ ᶲᶆᵣᶪᶍᵪ

 ᶍ ᵪᶨᶎ ┌Ǝ ╓ᶣ ᶉᶈ ḩƎ᷁

ḝᶶᴻḦᶇᶍ ᶊᶉᶩᶊᵮᵣḁḢ᷿ḫḲḎᶸ ╓ᶆᵡᶪᵲᶇƎ

ᶝᵾ Ḳḁ᷄ᶍ ᵪᶨƎ ᶍ ᶉ═ ᴲχ ᶪᵣᶎḴᶹ

ḐḁḎᴻḀᶆ ᶉḙᶹḟḱᶹḻᶱ ᵶᶅᵣᶪᵲᶇᵫ ᶇ

ᵧᶅᵣᶝᵸG ᶊᴲ ᶎ═ ḩᴻ᷀ᴻᶆᶎᶉᵣ ᶊᶇᶂ

ᶅ 1Ǝᶃᶍ ᶊ ᶉḲḁ᷄ᶱᶇᶨᶉᵣᶇᵣᵥ ᶆ ᶆᵸGᵼ

ᵶᶅּךᶧᶩ ᶉᵲᶇᶎƎ™ּט ᶍ ᶊᵩᵣᶅ ᶍ

ᶆᶡᵡᶩᶝᵸᵫƎ ᶊ ᵶᶅ ᵣ ᵣ ᶫᶱ ᶀƎ ᵼᶍּל

ᶱᵴᶨᶊ ᶠᶧᵥᶇᵣᵥ ᵣ≥ ᶱ ᵧᵾ ☺ ᵫᵣᶪ ᶆ

ᵡᶪᵲᶇᶆᵸG

ם  Veloxisᶎ ♫ Eᴂnvarsus XRTMᵇƎCalliditasᶎIgA

TᴂarpeyoTM ᶇbᴲ ᵫ™ּט ᶊּנᶮᶪ ᶆᴲ

ᵪᶃᴲ ᵬᶉ ḥḎḻ᷿ḫḳᶱ ᶂᵾ ᶱ ᵶᶅᵣᶝᵶᵾGᵼ

ᶫᵽᶫᶍ ☺ ᶇᶍ ᶍ ᶆᴲ ᶍ ᶱ ᶨᶍ

ᶆ ᶊ ᶂᶅᵣᵾᵲᶇᵫ ᵮ╠ ᶊ ᶂᶅᵣᶝᵸGᶝᵾᴲ

♩ᶍḉᴻḨᶆ ᶊֹו ᶊ ᶩ ᶟḁḇᶹḳᶡ ᶍ

ᶊטּ ᶂᶅᵩᶩƎ טּ™ ᷅ḳᴻḟᶊ ᵸᶫᶏᵴᶨᶊ לּ

ᶱ ᶏᵺᶪᶎᵹᵿ ᶇƎ ᵶᶝᵶᵾG

Veloxis CƎalliditas ᶎᴲ

ᶉᵻ™ּט ᷅ḳᴻḟᶗᶍ ᶱ ᶠᵾᶍᵪ

Wheeler Veloxisᶎ ᶆᴲ ᵪᶃ ᶉ ḦHᴻ᷆

Ḏᶸḻ᷅ ᶱ ᵣᶅᵣᶝᵶᵾGᵼᶍ ᶞᶱ┐ ᵶƎ ᵴᶨᶉᶪ

ᶱ ᵸᶪᶊᶎƎ ᶍ ᵫ ᵿᶇ ᵧᶅᵣᶝᵶᵾG ᶊ ═Ǝ

ḥᴻḐḝᶾḲᶿᶍּל ᶣᶹḖḡᴻ᷿ḯḻטּ ᶍ ᶊ

ᵰᴲ ᶣ ᶍ╗ ᶍ ᶱטּ ᵶᶅᵣᶝᵶᵾG

טּ™ ᷅ḳᴻḟᵫ ᶃᵆ ᵫbᵲᶫᶨᶱ ᵶƎ ᶩ ᶞᶱ

נּ ᵸᶪᵲᶇᶆƎ Veloxisᶍ ᶉ ᶊᶃᶉᵫᶪᶇ ᵧᶝᵶᵾG

Johansson Calliditasᶡᴲ TᴂarpeyoTM ᶍb ᶱ ᵸᶪᶊ

ᵡᵾᶩ ᵼƎᶍּל ᶱ ᶆᵬᶪטּ ᶇᵶᶅƎ טּ™ ᷅ḳᴻḟᶊ

ᵸᶪᵲᶇᶱ ᶒᶝᵶᵾG™ּט ᵫᴲ ᶱ ᶇᵸᶪ═

ḩᴻ᷀ᴻᶆᵡ ZᶅOLLᶍ ∙ ᴲ ᶊᵩᵰᶪḠḳḁ᷆ᶷ

╓ᶆ ᶍ ᶱ ᶞ ᵱᶅᵬᵾᵲᶇᶡ ᵬᶉ ᶊ

ᶉᶩᶝᵶᵾG

טּ™ ᷅ḳᴻḟᶊ ᵸᶪᶊᵡᵾᶂᶅᴲᶈᶲᶉ

ᶣ ↨ᵫᵡᶂᵾᵪᴳᶈᶍᶧᵥᶊ ᵶᵾᶍᵪ

Johansson ╗ ᶉ ᶍᶹḩᴻḀᵪᶨƎ≥ ᶍ

᷅ḵᴻḘḳ═

ᴴᶷḀᶷ═ CEO

from ™ּט ḃḱḜḭᴻḎᶸ᷄ḁ

ᴴﬞם ═ CFO

from Calliditas

Fredrik Johansson

ᴴﬞ ═ CEO

from Veloxis

Stacy Wheeler
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═ ᶊ ᶪ ™Ǝּט ᶍM&Aᶍ

ᶣḁḜᴻḑᵫ ᶮᶫᶪ ↨ᵫᵡᶩᶝᵶᵾGɕ ᵾᴲ ᵫ ᵬᵮᶉ

ᶪᵲᶇᶆƎ ᶂᶅᵬᵾᶹḖḡᴻ᷿ḯḻᶣ ᵫ ᶉᶮᶫᶪᵲᶇᶡ

ᵶᶅᵣᶝᵶᵾGᵶᵪᵶƎ ᶊᶎ ᶎ ᶊ ᶮᶩᶝᵶᵾG

 ᶍ ᶉ ᶣ ᵬᵫ ᵮḁḜᴻḑ ᵫᶉ

ᵣᴲr ᶮᶥ JᶅTC J֩apanese Traditional Company ᶊ֪ ᵸᶪ

ᶡᵡᶂᵾᶇ ᵣᶝᵸGᵶᵪᵶᵲᶍ ᶊᶃᵣᶅᶎƎ™ּט ᶍḠḳḁ᷆

ᶷ ╓ᵫᴲ ╓ ᶆᵡᶪRichard A. Packer֩

╢ ᶍ֪ᶡᶇᶆ ᶂᶅᵬᵾ ᵫ ᵬᶅᵣᶝᵸG

PackerᵫCEOᶱ ᶠᶅᵣᵾZOLLᵫ™ּט ᷅ḳᴻḟᶊ ᵶ

ᵾᵲᶇᶆƎ טּ™ ᵫ᷅ḵᴻḘḳ ᶇᵶᶅ ᶊ≥ ᵶƎ

ᶱ◖☺ᵸᶪᵲᶇᶍ ᶱ ᶲᶆᵬᶝᵶᵾGᵼᵥᵶᵾ ᶒᶎƎ

ᶍPMIᶊᶡ ᵪᵴᶫᶅᵣᶪᶇ ᵷᶅᵣᶝᵸG

PMIᶇ ᵥᶇᴲ ᶊ ᶣ ᶱ ╗ ᶊ ᵸᶪ ᶩ

ᶞᶇ ᶮᶫᵫᶀᶆᵸG ᵶᵪᵶ ᵾᶀᶎƎ ᵪᶨ ḵƎḻ᷅ḲḁḐ

ᶊᵡᶪ ᶇᶎ ᶊᶮᵾᶩ ᶱ ᶌƎ ᵣᶍּל ᶣ

ᶗᶍטּ ᶱ ᶠᶉᵫᶨ ᶱ ᵣᶅᵬᶝᵶᵾG ᶡ

᷄ḵḁ᷀ḳḉḫᴻḐḴᴻḓḻ᷅ᶉᶈᶱ ᵷᶅƎᵣᶍ ᶞᶱ ᵪᵸ

ᵾᶠᶍ ᶉ ᶱ╗ ᶊ ᵶᶅᵣᶝᵸG ᵶᶅ╗ ᶆᶎᵡ

ᶩᶝᵺᶲG

ם  ᵲᵥᵶᵾ ᶍ ᶊᶎƎ ᶍ ᵫ ᵪᵺᶝᵺ

ᶲᴳ ᶣ ᴴ ᶇᵣᶂᵾḏḲ᷆ᴻḐᶉ ᶡ ᶠƎ ᶉ

ᶱᶿᴻḟḻᶊ ᵶᵾ ᶆ ᵸᶪᵲᶇᶆƎ ᵫ ᶝᶪᶇ

ᵷᶅᵣᶝᵸG ᵧᶏᴲ ᵫ ᵪᶨ ᶱ ᶠᶅᵬ

ᵾ═ ᶍḙᶹḟḱᶹḻᶊᶃᵣᶅᶡƎᵼᶍ ᶣ∞ ᶄᵰᶱ

ᶊ ᵶƎ ᶱ ᵸᶘᵬᵪᶈᵥᵪᶱ᷅ḵᴻḘḳ ᶍ ᵪ

ᶨ ᶉᵮ ᵶᶅᵣᶝᵸG ᶆᶎ ᵫ ᵣᶇ ᵧᶨᶫ

ᶪḎᴻḦᶆᵡᶂᶅᶡƎᵼᶍ ᶱ ᵶᵾ ᶆ ᶍḩḻḘᴻᵪ

ᶨᶍ│ᶉᶪ≥ ᶱ ᶩ ᶫƎ ᶱ ᵸᶪᵲᶇᶡᵡᶩᶝᵸG

ᵲᵥᵶᵾ ᶉ ᵫᶆᵬᶪᶍᶎƎ ᶍ᷈ḧḭḓ᷆ᴻ᷿ḯḻᶣ

1on1ᶍ ᶱ ᵷᶅ ᵣᶅᵬᵾ ᵫᵡᶪᵪᶨᵲᵼᵿᶇ

ᵣᶝᵸᴳ

ᶍ™ּט ᷅ḳᴻḟᶗᶍ ᴲ

ᶱᶇᶡᶊךּ ᶩ ᶞƎ ᶱךּ ᶊ ᵺᶪᶍᵪ

טּ™  ᶍPMIᶍ ᶎᴲ ◖☺ᶎ ᶍḦḕḀḩḻḐᶊ

≠ᶌᶪ╗ ᶆᴲ ᶍ ᶣ ᶇᵶᶅ ᵸᶘᵬּל ᶎ᷅

ḳᴻḟ ᶆ╗ ᵴᵺᶪƎ ᶇᵣᵥᶡᶍᶆᵸG ᵲᶍ ᵧ ᶱ ᶊ

ᵶᶅᵣᶪᶍᵫƎ ᵆ ᶎ שׁ ᶇbᵣᵥ ᶆᵸG ᶍ ᶎ

ᶍḩḻḘᴻᵫƎ ᶍ ᶎ ᶍḩḻḘᴻᵫ ᶡᶧᵮ ᵶᶅ

ᵣᶝᵸ ᵼGᶍᵾᶠᴲ ᵪᶨ ╢ᶱ ᵶᶅ ᶊᶮᵾᶩ

ᵸᶪᶍᶆᶎᶉᵮƎ ᶍ ☺ ᶊ ᶱ≠ᶌᴲ ᶉ ◖☺

ᶱ ᵶᶅᵣᶝᵸG

Johansson ™Ǝּט ᶊᶎ ᵾᶀᶍ ᶱ ᵶƎ ᵼᶍ

ᶞᶱ ᵪᵼᵥᶇᵸᶪ ᵫᵡᶩᶝᵸG ᶍ◖☺ᶊᶃᵣᶅ

ᵪᵣ ᶱ ᵰᶪᵲᶇᶎᶚᶇᶲᶈᶉᵮƎᵼᶍ ᵫᵡᶪᵪᶨᵲᵼƎ

ᵾᶀᶡ ᶱ ᶂᶅ ᶨᶍ לּ ᶱ ᶊ ᵶᶧᵥᶇ

ᵧᶝᵸG

Wheeler ᵼᵥᵶᵾ ᵧ ᶎ≥ ᶍ ᶞᶊᶡ ᶫᶅᵣᶝᵸG

═ ᶍ ᶎVeloxisᶍ CƎalliditasᶍﬞ ᵼƎᵶᶅ

ᶈƎᵲᶆ ᵸᶪ ᶆᶡ≥ ᶍ ᶎ╗ ᵶᶅᵣᶝᵸG

2026 ᵪᶨ᷅ḵᴻḘḳḴḡḳᶆᶍ═ ᶍ≥ ᴴ ᶱ

ᵥ ᶍ ☺ E֩xecutive Committee֪ɵ ḁḇᴻḐᵴᵺᶅᵣ

ᶝᵸᴳɕ ᵾḠḳḁ᷆ᶷ ╓ᶍḲᴻḈᴻᵫ ᶊ ᶱ ᶮᵺ

ᵸᶪ ᶡᵡᶪᵾᶠƎ ᶊ ᶫᶅᵣᶅᶡ ᶍᵹᶫᵫ ᵷᶊᵮ

ᵮ ḁƎḜᴻḑ ᶍᵡᶪ≥ ᶊᶃᶉᵫᶂᶅᵣᶝᵸG

Johansson Aicurisᶍ ᶊᵩᵣᶅᶡ ᵲƎᵥᵶᵾ ᶞᶇḉᴻḨ

ḷᴻ᷄ᵫᵥᶝᵮ ᵶᶝᵶᵾG ḟḵḃḁᶊᵩᵣᶅ

ᵫ ᵶᵾ ᶆᶡƎ טּ™ ᷅ḳᴻḟ ᶆḝᶶᶹḒḻḁᶣ ᴲ

ᶍ ᶉ ᶱ ᶃ ᵫ ᵶƎ ᵮᶍḟḵḃḁᶱ

ᶊ ᶨᵹ ᶆ ᶆᵬᵾᵲᶇᶆƎ ᵪᶃ ᶍ ᵣ ᵫ

ᶆᵬᵾᶇ ᵣᶝᵸG ᴲﬞ ᴲ ᶍḩḻḘᴻᵫ ᵷ ᶱ ᵣ

ᶅᵣᵾᵪᶨᵲᵼƎ ᶮᵹᶊ ᶱ ᶞ ᶌᶪᵲᶇᵫᶆᵬᶝᵶᵾG

Wheeler ᶝᵾᴲ ᵾᶀVeloxisᶣCalliditasᵫ™ּט ᷅ḳᴻḟᶊּנ

ᶮᶂᵾ ᶍ Aɵicurisᶍ ☺ ᶊᶡ ᶆᵬᵾᵲᶇᶍ ᶡוֹ

ᵬᵪᶂᵾᶇ ᵣᶝᵸG טּ™ ᵫ ᵶᶅᵣᶪᶍᶎ ╗ ᶉ ☺

ᶆᶎᶉᵮƎ ᶍ ᶇ ᶞᶱ ᵶᶉᵫᶨ ᶱ ᵸ

ᵲᶇᵿᶇ ᵧᶨᶫᵾᵲᶇᶆƎAicurisᶇᶍ ᶍ ᶊᶡᶃᶉ

ᵫᶩᶝᵶᵾG

טּ™ ᷅ḳᴻḟᶗᶍ VƎeloxisᴲ

Calliditas ᶊᶈᶍᶧᵥᶉ ᵫᵡᶂᵾᶍᵪטּ

Wheeler טּ™ ᶊּנᶮᶂᶅᶝᵹ ᵷᵾᶍᶎƎ ☺ ᶍ ᶞᶆ

ᵸᴳ ᶆ ᶱ╔ᶅᶪᶇᵣᵥ ᵧ ᵫ ᵴᶫᶅᵩᶩƎ

ᶍ ᵿᵰᶆᶉᵮ ᶱ ᶃ ᶍ᷊ḥᴻḐᶱ

ᶆᵬᶪᵲᶇᶎ ᵬᶉ ᶆᵸGטּ ᵧᶏ VƎeloxisᵫ2021 ᶊ ᶂ

ᵾḙᶹḟḱᶹḻᴂVEL-101 ᶍb ᶎ ™Ǝּט ᶍ ᶣḲ
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31M&AḦḕḀḩḻḐ

═ ᶊ ᶪᴲ™ּט ᶍM&Aᶍ

᷊ᴻḉ ᵫᵡᶂᶅᵲᵼᵿᶇ ᵣᶝᵸG ᶡᴲ᷅ ḳᴻḟ ᶆḮזּ

ḓᴻ᷄ᶉCDMO ᶱ☺ᶟBionovaᶇᶍ ᶉᶈᴲ᷅ ḳᴻḟ

ᶍ ᶞᶱ ᵶᶉᵫᶨ ᶱ ᶠᶅᵣᶝᵸG

ᶝᵾᴲ ᶣ ᶍ ᶡ ᵬᶉ ᶊᶉᶂᶅᵣᶝᵸG

ᶆᶎᴲ ═ ḩᴻ᷀ᴻᶊᶧᶪ ᶗᶍ│ ᵶ ᶅᵫ

ᶊ ᵸᶪᵲᶇᵫᵡᶩᶝᵸᵫƎ ᶍ ᶱ ᶞ ᶮᵺᶪ

ᵲᶇᶆƎ ᵲᵥᵶᵾ ᶊ ꞌᵸᶪᶇᶇᶡᶊƎ לּ ᶍ ᶣḱטּ

ᶹḝ᷊ᶹ᷄ḳⱫ ᶊ ᵰᵾ ᶍ ᶱטּ ᶠᶅᵣᶝᵸG

Johansson Calliditasᶡ ™Ǝּט ᶆVeloxisᶇᶍזּ ᵫ ᶲ

ᵿᵲᶇᶆƎ ═ ᶗᶍ ꞌᶱ ᶟ ᶷ᷄ḃḁ ᶱᶎᵷ

ᶠᶇᵶᵾ ᶍ ᶱטּ ᵶᶅᵣᶝᵸG ᶝᵾ VƎeloxisᴲ

Calliditasᶎᶇᶡᶊ ╓ᶆ ᶞᶱ ᶃᵲᶇᵪᶨƎ ᶣ

KOL K֩ey Opinion Leader ᶇ֪ᶍ ᶉᶈᶆ ᵫוֹ ᶝ

ᶫᶅᵣᶝᵸᴳ ᶆᶍ ᶣḞḱḻḑ ᵫ ᵶƎ ᶍ═

ᶣ ᵴᶲᵪᶨᶍ ᵫ ᶝᶂᵾᶇᵣᵥ ᵫᵡᶩᶝᵸG

Wheeler ᵲᵥᵶᵾ᷿ḒḀᴻᶎ☺ ᶊᶡ ᶫᶅᵣᶝᵸG ᴲ

ᶆᶎ Eᴂnvarsus XRTM ᶇb TᴂarpeyoTM ᶍb☺ ᶱ ᵶƎ ═

ᶆᶍ ꞌ ᶱ ᵶᶅᵣᶝᵸGטּ Eᴂnvarsus XRTM ᶎb ┌

ᵰᶍ═ ᶆᵡᶩƎ ᶎ┌ ᶱ ᵥ ╪ᶆ ᵫ

ᵴᶫᶝᵸG ᵼᶍ ᴲ ᵫ ╓ᶍ═ ᶗ ╪ ᶱ┌ᵸ᷆ᴻḁᶡ

ᵡᶩᶝᵸG ᵲᵥᵶᵾ ᴲ ╪ᶆ Eᴂnvarsus XRTMᵇɵ ᵴᶫᵾ

ᶊ ᵶƎ TᴂarpeyoTM ᶍb☺ ḉᴻḨᵫ ᶱ ⱱᵸᶪᵲᶇᶆƎ

ḝᶾḵᴻᶍ ᶇטּ ᶍ ᵫ ᶆᵬᶝᵸG

Veloxis CƎalliditas ᵫּנᶮᶩᴲ

טּ™ ᶊᶈᶍᶧᵥᶉ ᵫᵡᶂᵾᵪטּ

 ᶡ ᵬᶉ ᶎᴲטּ ᶍ ᵧ ᶣ≥ ᶍ ᵫ

ᵫᶂᵾᵲᶇᶆᵸG ᵧᶏᴲᴂEnvarsus XRTMᵇɥ TᴂarpeyoTM ᶎbᵣᵹ

ᶫᶡFDAᶍ 5ᴂ05(b)(2)* ᶇbᵣᵥ ḳᴻḐᶱ ᵶƎ ᶍ

ᶍḏᴻḇᶱ ᵪᵶᶉᵫᶨƎ ᶣ ᶱ ᵸᶪᵲ

ᶇᶆᴲ ᶱ ᵶᶅᵣᶝᵸG ᵲᵥᵶᵾ ᶎƎ ᵶᵣ ᶍ

ᶱ ᵶᶅᵬᵾ ᶍ ᵿᵰᶆᶎ ᶨᶫᶉᵪᶂ

ᵾ ᶉ ᶄᵬᶆᵶᵾG

ᶝᵾ AƎicurisᶍ ᶡ VƎeloxis CƎalliditasᶍ ☺ ᶍ ᵫ סּ

ᶆᵶᵾG ᶊ SƎtacyᵫAicurisᶍ ☺ ᶗ ᶨּך ᶡᶷḟḵᴻḉ

ᵶᴲ ᶱ ᵣᵾᵲᶇᶊᶧᶂᶅƎ ᶊ ᵬᵮ ᶄᵬᶝᵶ

ᵾ VGeloxisᶍḩḻḘᴻᵫ┌ ═ ᶍ ᶆ ᶊ ᵸᶪ

ᶷḻḩḋḐḩḏᶸ᷀ḳḓᴻḂᶱ ᵮ ᵶᶅᵣᵾᵪᶨᵲᵼƎ ᶆ

ᵬᵾ ᵬᵿᶂᵾᶇ ᵣᶝᵸG

* 505(b)(2) Uֹ.S. Food and Drug Administration ᶍ ᶍ1ᶃᶆᴲ

ᶍ ֩ ֪ɵ ᵶᶅƎ ᵶᵣ ᶆ ᶱ ᶪ ᶞ

ם  Ḳḁ᷄ᶊ ᵸᶪ ᵧ ᶊᶡ ᵫᵡᶩᶝᵶᵾGטּ Ḳḁ᷄

ᶱ ᵶᶅᵬᶝᵶᵾᵫƎ Veloxis CƎalliditasᶍ ᶱ ᶩ ᶟᵲ

ᶇᶆᴲ ᶍ ᶠ ᶣ ḙᶹḟḱᶹḻᶍ ᶉᶈƎ ᶍ

ᶊᶃᶉᵫᶪḲḁ᷄ᶍ ᶩ ᶊᶃᵣᶅᶡ ᶊ ᵸᶪᶧᵥ

ᶊᶉᶩᶝᵶᵾGᶝᵾᴲ ᵶᵾ ᶱ ᶣᵪᶊ ᶊ┌ᵸḁḜᴻḑ

ᶡᴲ᷅ ḳᴻḟᶇᵶᶅ ᵾᶊ ᵶᵾ ᶞᶆᵸG│ᶉᶪ ᶣּל

ᶱ ᶃ ☺ ᵫּנᶮᶂᵾᵲᶇᶆƎ ᶧᶩ ᶉ ᶗᶇ טּ

ᵶᶅᵣᶪᶇ ᵷᶅᵣᶝᵸG

ᴲ™ּט ᶍ═ ᶎ

ᶈᶍᶧᵥᶉ ᶱ ᵸᶍᵪ

 ḙᶹḟḱᶹḻᶍ╔ ᶡ ᶠƎ═ ᵫ ᶊ

ᵶᶅ ᵸᶪᵾᶠᶊƎ ᶝᵹᶎ2030 ᶍ 3,000+ⱦ

ᶍ ᶍ ᶱ ᵶᶅᵣᶝᵸG

ם  ᵼᶍ ᶊ ᵰᴲ ᶍ ᶣ ᶱ ᶱⱢᵧᶅ

ᵸᶘᵮƎ ᷅ḵᴻḘḳᶆᶍ ᶱᵴᶨᶊ ╗ᵶᶅᵣᵬᶝᵸGᵼᶍטּ

ᶇᵶᶅƎ 2026 ᵪᶨ═ ḃḻḇᴻ ᶱ ᶊ ᵶᶝᵶ

ᵾ ╥Gᵬ ᵬ ᶍ ᶎ ᶊ ᵬᶝᵸᵫƎ ᶍḠḳḁ

᷆ᶷᶍᶹḖḡᴻ᷿ḯḻᶍ ᶆᵡᶪ ᶊƎḠḋḑᵫ ᶱ ᵮᵲ

ᶇᶆᴲ ᶍ ᶣḁḇᴻḐᶷḋḟƎḙᴻḐḒᴻ ᶇᶍḕḋ

Ḑḷᴻ᷄ᶱ ᵶƎטּ ᵾᶉḙᶹḟḱᶹḻᶍ ᶍ ᶱᶧᶩ ᵣ

ᶆ ᵧᶅᵣᵬᶝᵸG ᶝᵾᴲ ᶣ ᶊ ᵸᶪ

Ḡḋḑᶍ ᶱᶹḖḡᴻ᷿ḯḻᵫ ᵬᶅᵣᶪ ᶊ ᵣ ᶆ

ᶠᶪᵲᶇᶆƎ ≥ ᶍḁḜᴻḑᶇ ᶱ ᶠƎ᷅ḳᴻḟ ᶍ

ᶱᵴᶨᶊ ᵶᶅᵣᵬᵾᵣᶇטּ ᵧᶅᵣᶝᵸG

Wheeler ᵾᶀᵫ™ּט ᷅ḳᴻḟᶊּנᶮᶂᶅ ᵷᶅᵣᶪᶍᶎƎ

טּ™ ᵫ ᶍ ᶊꞌᵷᶅטּ ᶍ ᶱ ᶊ ᵧᶉᵫᶨƎ

ᵶᶅᵬᵾ ᶆᵡᶪᶇᵣᵥᵲᶇᶆᵸG100 ∙ ᶍ ᶍ ᶆ

ḥᴻḐḝᶾḲᶿᶱ ᵴᵺᶅᵬᵾ ᵫƎ═ ᶍ ᶍ

ᶊᶇᶂᶅᶡ ᵣᶊ ᵬᶪᶇ ᵣᶝᵸG

 ᵾᶀᶎM&Aᶱᴲ ᶉᶪ ᶍ ᶇᶎ ᵧᶅᵣᶝᵺ

ᶲᴳ ᶣ ☺ḒḴḋḀᶇᵣᶂᵾ ᶱ ᵶƎ ᶍ ᶊ

ᶃᶉᵱᶪᵾᶠᶍ ᶉ ᶇ∞ ᶄᵰᶅᵣᶝᵸG═ ᶆ

ᶨᶫᵾ ᶇ ᶱƎ ᶍ᷅ḳᴻḟ ᶍ ᶗᶇ ᵶᶅ

ᵣᵬᶝᵸᴳ
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╗ ᶍ ḥᴻḐḝᶾḲᶿᶱᶡᶃᴂ™ּט ᶍb לּ ᶱ ᶊ ᵴᵺᶅᵣᵮᵾᶠᶊᶎƎ

ᶉ ᶍ ᵫ סּ ᶆᵸᴳ ᶊᴲ ᶍקּ ᵴᶝᵪᶨ ᵮᶍ ᵫ ᵺᶨᶫᶪ

ḎᴻḦᶆᵡᶪᴂ᷂ḫḜḇḳᶷḵ᷆ᴻ᷿ḯḻbφ ᶧᶒ BᴂSḦḕḀḩḻḐbᶊ ᵶᶅƎ ᶍ ᵧᶱ ᶩּזᵱ

ᶅᵳ ᵶᶝᵸG

2025 ᵪᶨ ᶨᶫᵾ ᶍלּ ᶎƎ ᶇ ᶍ ᶱ ᶠᶅᵬᵾ ḥᴻḐ

ḝᶾḲᶿ ᶍ ᵫƎוֹ ᵶᵹᶃ ᶊ ᶮᶩ ᶠᵾ ᶆᵡᶪᶇוֹ ᵰ ᶠᶅᵣᶝᵸGᵶᵪᵶƎ

ᶝᵿ ᵫ ᵸ לּ ᶍ ᶊ ᵶᵾᶇᶎ ᵧᶅᵣᶝᵺᶲG ᷈ḁḐᶱ ᶪ

ᶱ ᶊ ᵸᶪᵾᶠᶊᶎƎ Ḙḱḻḁ᷿ᴻḐᶍ ᶱᵴᶨᶊ ᵬ ᶞƎ זּ ᶊ ᵶᶅ ᶉ

Ḳḇᴻḻᶱ ᶞ ᵺᶪ ḥᴻḐḝᶾḲᶿᶗᶇγ ᶅᵣᵮ ᵫᵡᶪᶇ ᵧᶅᵣᶝᵸG

ᵲᶍ1 ᶍ לּ ᶊᶃᵣᶅᶍ ᶎלּ

2025 ᶍ ᶩ ᶩ

2025 ∙ ᶍ לּ ┌
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ᶎ ∙ ᴲ ᶊ ᶊ ᵬ ᵣ ᵼƎᶍ ·ᶍ ᶊ ᶇᵴᶫᶪּל ᶱ ᵸᶪ

ᵲᶇᶆ ᶱ ᵱᶅᵬᶝᵶᵾG ᶎḠḳḁ᷆ᶷƎ ḦƎḎḲᶷḳᶍ3 ╓ᶆ ᶱ ᵶᶅᵣᶝ

ᵸᵫᴲ ᵹᵶᶡᵲᶍ3 ╓ᶍ ᶞᶊ ᵴᶫᶪ ᶎᶉᵣᶇ ᵧᶅᵣᶝᵸG ᵫּךᶱ ᶇᵶƎ

ᵼᶍ ᶆ ᵫᶈᶍᶧᵥᶉּל ᶱ ᶆᵬᶪᵪᶱ ᶠƎ ᶱ ᵸᶪᶊזּ ꞌᵶᵣ ᶱ ᶏ

ᵶᶅᵣᵮᵲᶇGᵲᶫᵫ 2Ǝ030 ᶊ ᵰᵾ ḥᴻḐḝᶾḲᶿ ᶍ ᶍ ᵧ ᶆᵸG

ᵾᶀᵫ ᵸᶍᶎᴲ ᶊ ᵾᶉּל ᶱ ᶞ ᵶᶉᵫᶨƎ ᶊ ᵶ ᵰᶪ ᶆᵸG ᵼ

ᶍᵾᶠᶊᶎᴲ ᶍ ᶊטּ ᶮᵺᶅ ḥᴻḐḝᶾḲᶿ ᶱ ᵶƎ ᴲ ᶍ ᵣ

ᶊ ḘƎḱḻḁᶱ ᶩᶉᵫᶨ ᶱ ᶩ ᵰᶅᵣᵮ ᵫᵡᶩᶝᵸG ☺ ∙ ᴲ ᶊ

ᶠᶅᵬᵾ ᶇ ᶍ ᶊᶧᶪ ḥᴻḐḝᶾḲᶿ ᶊᶧᶩƎ ᶍ ᴲ

♬ ᶎᴲ טּ ᶱ ᶇᵶᵾ∙ ᶍ ᵪᶨ ᵬᵮ ᵶᶝᵶᵾGטּ ᶍקּ ᵴᶝᶊᶎᴲ ᶱ

ᵪᶃᶅᶍᶧᵥᶉᴂ טּ ḩᴻ᷀ᴻb ᶇᵣᵥ ᶆᶎᶉᵮƎ ᶉ ᶱ ᵷᶅ ᶆ ᶊ

ᵸᶪ ᶇᵶᶅ ᶅᵣᵾᵿᵬᵾᵣGᶝᵾ ᵼƎᵥ ᵶᶅᵣᵾᵿᵰᶪᶧᵥƎלּ ḥᴻḐḝᶾḲᶿ

ᶍ ᶇוֹ ᶍ ᶱ ᶊ ᵶᶅᵣᵮ ᶆᵸG

2030 ᶊ ᵰᶅᴲ™ּט ᵫᶈᶍᶧᵥᶉ ᶇᵶᶅ ᶨᶫᵾᵣᵪ

2030 ᶊ ᵸ

ᵫ ᵸ לּ ᶍ ᶊ ᵸᶪᵾᶠᶊƎ ᶝᵹ ᶩⱢᵧᶪᶘᵬḁḎḋḟᶎƎ᷈ḻ᷅ḵḦ

ḲḋḐHḏᶸḁ᷀ᶻḻḐᶍ ᵿᶇ ᵧᶅᵣᶝᵸGᵴᶝᵵᶝᶉ᷿ḧḭḴᴻ᷿ḯḻᶱ ᵶᶅ ᵧᶪᶇƎ

ᶍ ᶍ לּ ᶃƎᶝᶩ לּ ᶎƎ ᶍ לּ ᶍ ᵪᶨ30 50ð ḏᶸḁ᷀ᶻ

ḻḐᵴᶫᶅᵣᶪᶍᶆᶎᶉᵣᵪᶇ ᵧᶅᵣᶝᵸGᵲᶫᶎᴲ ᶍ ᶱ ᶃ ᶆᵡᶪᵲᶇᵫƎ ᵼᶍ

ᵪᶩᶊᵮᵴᶉᶈᶊᶧᶂᶅ ᶊקּ ᵴᶫᶊᵮᵣᵲᶇᶊּנᵧƎ ᶍ ᶍּל ᵼᶍᶡᶍᵫ

ᶊ ᶊ ᵴᶫᶅᵣᶪᵾᶠᵿᶇלּ ᵧᶅᵣᶝᵸG

ᶍ ḥᴻḐḝᶾḲᶿᶍּל ᶱ ᶊ ᶊ ᵶᶅᵣᵾᵿᵮᵾᶠᶊᶎƎᵼᶍלּ ᶇᵶ

ᶅᴲɕ ᵹᶎ ᵫ ᵶƎ ᵼᶫᵽᶫᶍ ᶱ ᵧᶪ ᵫ ᶆᵸG ᵼᶍ ᶆᴲ ᶊḠḳḁ

᷆ᶷ ╓ᶊᶃᵣᶅᶎƎ ᶱ ᴲ ᵶᶅᵣᵾᵿᵣᶅᵣᶪᶷḒḲḁḐᶍלּ ᵮᶎּט ḃ᷄ḇᴻᶍᶷ

ḒḲḁḐᶆᵡᶪᶇᵣᵥᵲᶇᶡ ᶝᵧƎ ᶣ ♬ ᵫ│ᶉᶪḠḳḁ᷆ᶷ ╓ᶍ═ ḱƎᶹḝ᷊ᶹᶽ

ḻḁƎ ᷄ḲḎᶸ᷀ḳ᷆ᶷᵼᶫᵽᶫᶍ לּ ᶱᶧᶩ ᶊ ᵶᶅᵣᵮ ᵫᵡᶩᶝᵸG ᶍ

ᶇ ᶍ ᶱ ᵷᶅƎ ᶍ ḥᴻḐḝᶾḲᶿ ᶱ ᶊ ᵶᵮ ᵶᶅᵣᵾᵿᵰᶪלּ

ᶧᵥ ᶱ ᵮᵶᶅᵣᵬᶝᵸG

2030 ᶊ ᵰᶅᴲ™ּט ᶎᶈᶫᵮᶨᵣᶍ לּ ᶱ ᵸᶍᵪ

ᶎ ḘƎḱḻḁ᷿ᴻḐᶱ ᵧᶅᵣᵮᵲᶇᵲᵼᵫƎ ḥᴻḐḝᶾḲᶿ ᶍ ᵿᶇ ᵧᶅᵣᶝᵸG

ᶈᶍ ᶊ ᶱ ᵶƎזּ ᶈᶍ ᶆ ᶱ ᵶƎ ᶈᵲᶆ↨ ᶊ᷂ḫḋ᷿ḭᶱ ᵸᶪᶍᵪG

ᵼᶍ ᵫוֹ ḘƎḱḻḁ᷿ᴻḐᶍ ᶊ ᶫᶝᵸG

ᵾᶀᶍ ᵸᵆ ᶊ ᵾᶉּל ᶱ ᶞ ᵶᶉᵫᶨƎ ᶊ ᵶ ᵰᶪ ᶍb ᶊᶎᴲ

᷅ḳᴻḟ ᶍ ♬ ᶱ ╥ᵸᶪ ᴲ ᶍ ᶊ ᵸᶪ ╔ ᶍᵾᶠᶍ ᶇᶉᶪ

ᴲ ᶉ ᶱ ᵧᶅᵮᶫᶪ ᶊ᷂ḫḋ᷿ḭᶱ ᵸᶪ ᶆ ᵴᶫᶪḘḱḻḁ

᷿ᴻḐᵫ ᶆᵸG ᶍ ᶊᵩᵣᶅᶎ ᵼƎᶫᵽᶫᵆ ᵇ ᴲᴂ ╔ ᵇ ᴲᴂ

♬ ┐ ᴴ ᵇ ᶊ ᵶᶝᵸG

ᵶᵪᵶƎ ᶍḘḱḻḁ᷿ᴻḐᶊᶎƎ זּ ᶱ ᶇᵶᶉᵫᶨᶡ ᷈ḁḐᶊ ᵥḲḇᴻḻᶱ

ᶊ ᶞ ᵺᶅᵣᶉᵣ ᶡ ᶂᶅᵣᶝᵸGᵼᶍᶧᵥᶉ ᶱ ᶃ ᶊᶃᵣᶅƎ ᶱ

ᶠᶪᵲᶇᶆƎ Ḙḱḻḁ᷿ᴻḐ ᶍ ᶱ ᵮᵶᶅᵣᵮᵲᶇᵫ ᶆᵸG2025 ᶍ ᶆᶎᴲ ᶍ

Ḙḱḻḁ᷿ᴻḐᶍᵥᶀƎ 10%ᵫ ᶱ ᶠᶪᶘᵬ ╓ᶆᵸG ᵲᶍ ᶱ ᶩᶉᵮ ᵴᵺƎᵼזּ

ᶍ ᶱᵆ ᵇ ᶉᶈᶊ ᶩ ᵰᶅᵣᵮᵲᶇᵫᶆᵬᶫᶏƎ ᶍ ᶎ ᵬᵮ ᶮᶂᶅ

ᵮᶪᶇ ᵧᶅᵣᶝᵸG2030 ᶊ ᵰᶅᶎᴲᴂ ᵇᴂ ╔ ᵇ ᵫᶧᶩ ᶇᶉᶩƎᵼᶫᶱ

ᵆ ♬ ┐ ᴴ ᵇ ᵫ ᵧᶪ ᵼGᶍᶧᵥᶉḘḱḻḁ᷿ᴻḐᶍ ᶱ ᵶᶅᵣᵬᶝᵸG

2030 ᶊ ᵰᶅᴲᶈᶍᶧᵥᶉḘḱḻḁ᷿ᴻḐᶱ ᵸᶍᵪ

PBR RHOE PHERᶍ ┌ᵩᶧᶒ *
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ᶎᴲ ᶇ ᶍ ᶆ ḥᴻḐḝᶾḲᶿ ᵫ ᵶᶅᵩᶩƎ2030 ᶊ

ᵸ ᶊ ᶪᵾᶠᶍ ᶆᶡᵡᶩᶝᵸGᶧᶂᶅƎ ᶊᶅ ᵶᶅᵣᶪ ᶎƎ Ḙḱḻḁ᷿ᴻḐ

ᶱᶧᶩ↨ ᶊ ᶆᵬᶪ ᶗᶇ ᵧᶪƎᵼᶍᵾᶠᶊ ᶉ ᶆᵸG ᵾᵿᵶƎ ᶱ

ᵶƎ זּ ᶊ ᵥḲḇᴻḻᶱ ᶞ ᵴᶉᵰᶫᶏƎ לּ ᶊᶎᶃᶉᵫᶩᶝᵺᶲG

ᶆᶎᴲ ᶍ ᶱ ᶍ ᵪᶨDOE֩ ᶊ֪ ᵶᶝᵶᵾGᵼ

ᶍ ᶊᶎᴲ ᶍ ♬ ᵿᵰᶆᶉᵮƎ ᶍ ᵴᶝᵪᶨᵩ ᵪᶩᵶᶅᵣᶪ ᶊ ᵶᶅƎ↨

ᵪᶃ ᶊ ᵣᶅᵣᵮᶇᵣᵥ ᵧ ᵫᵡᶩᶝᵸG ᶊᴲ ᶍ ᶱ ᵧᶪ ᶱ

ᵸᶪᵲᶇᶉᵮƎ לּ ᶊ ᵰᶅ ᶊ ᵸᶪ ᶡ ᵣᶝᵸG ᶉ

ᶱ ᵶᶃᶃƎ ᶱ ᶊ ᶞ ᵱᵹᴲ ♬ ᶇ ᶱטּ ᵷᶅƎ ᶉROE

ᶊᶃᶉᵱᶅᵣᵬᶝᵸG

ᶊᵩᵣᶅᶎᴲ ᷈ḁḐ֩WACC֪ɵ ḡᴻḁᶊƎ ᶣḲḁ᷄ᶱ ᶝᵧᶅḗᴻḑḳ

ḴᴻḐᶱ ᵶƎ ᶱ ᶊ ᵶᶅᵣᶝᵸGלּ ᶊᴲ M&Aᶣ זּ ᶍ ᵬᵣ ᶆ

ᶎᴲ לּ ᶗᶍ☼ ᶣḲḁ᷄ᶍ ᵬᵴᶱ ᶝᵧƎᶧᶩ ᶊ ᵶᶝᵸGᶝᵾᴲ ♬ ᵫ ᵣ

ᶍ ᶍ ᶇᴲ ḦḕḀḩḻḐᶍ ᶞᶆ ᶉᵲᶇᶎ

BSḦḕḀḩḻḐ֩ ḦḕḀḩḻḐ֪ ᶆᶡᴲ זּ ᵫ ᵬᵰᶫᶏ ᵼƎᶫᶊ ᵥ ᶱ ᵸᶪ ᵫᵡᶩᶝᵸG ᶍ

ᶉ ᶊּנᵧᴲ ᶡ ᵶᵾḲḇᴻḻᶱ ᶆᵬᶅᵣᶪᵪᶱ ᶊḪḓḇḲḻ᷅ᵶƎ

ᶍ Ḳḁ᷄ᶱ ᵧᶉᵫᶨƎ ᶍוֹ ᶱ ᶠᶅᵣᵬᶝᵸG

ᶍ≥ ḡᴻḁ

┐

3,300+ⱦ
3֩,300+ⱦ֪

6,000+ⱦ
6֩,700+ⱦ֪

2025~2027

9,300+ⱦ
1֩0,000+ⱦ֪

( ) ᶎ ᶍ

ᶍᵥᶀᴲ 6 ᶱ

ᵆ ᵇ ᶊ

0

1,000

2,000

3,000

4,000

5,000

6,000

7,000

2019 2021 2022 2024 2025 2027

֩+ⱦ֪

֩ ֪

Ḡḳḁ᷆ᶷ

═ M&Aᶱ2025 ᴳ

ᵼᶍ ᶍ ᶎ ᶱ

ᶝᵧᶅ ᶊ

ᶱ ᶝᵧᶅᴲ

ᶱ ᵶᴳ ᶍ

ᶡ

ḦḎḲᶷḳ

ᶍ ᶱ

ᵶᶆ ᴳʋ ᶿḻ ᴲ

ᶍ ᶱ

ᶆᶎᴲ ᶱ ᶠᶪᶊᵡᵾᶩƎ ᶇ ᵶᶅᵣᶪᵪƎ ᶊ ᵥḲ

ḇᴻḻᶱ ᶆᵬᶪᵪᶱ ᶊ ᵶᶅᵣᶝᵸGᵼᶍ ᶍ ᶃᵫƎḗᴻḑḳḴᴻḐᶍ

◖ ᶆᵸᴳ ᶍ ᶃᶇᵶᶅƎ2026 2 ᶊ ᵶᵾ═ ᶍAicuris ᶍ ᶊᶎᴲχ

ᶨᵪᵷᶠ ᵫ ᶠᶪ ᶱ ᵾᵸḗᴻḑḳḴᴻḐᶱ ᵶƎ ᶆᵬᶪ ᶍ

ᶱ ᶊ ᶠᵾ ᶆ ᶱ ᶠᶝᵶᵾG ᶊᵼᶍיּ ᶱ ᵧᶪ ᶊᶎƎ ᵾᶇᵧ

≥ ᵫᵡᶂᵾᶇᵶᶅᶡ ᶱ ᶪᶇᵣᵥ ᶆ ᶞƎ ᶇᵶᶅוֹ ᶱ┐

ᵶᵾ ᶆ ᶆᵬᶝᵶᵾG

ḗᴻḑḳḴᴻḐᶎƎM&A ᶍ ᶊ ᶨᵹᴲ ╓ᶊᵩᵰᶪ ᶍ

ᵪᶨ ᴲ ḲƎḁ᷄Ǝ ᶱ ᶊ ᵸᶪ ᶍ ᶇᵶᶅ∞

ᶄᵰᶅᵩᶩƎ ᶉḲḇᴻḻᵫ ᶠᶉᵣ∏ ᶊᶃᵣᶅᶎƎ ᶉ ∏ᶊ ᶪ ᶍ

ᶆ ᵴᶫᶪᵲᶇᶡᵡᶩᶝᵸG ᶡᴲ ᶱ ᶊ ᵶᶉᵫᶨƎ ḗᴻḑḳ

ḴᴻḐᶱ ᶟ ḦḕḀḩḻḐᶍ ᶞᶱ ᵷᶅƎ ᶇ ᶍ ᶱ ᵶᶅ

ᵣᵬᶝᵸᴳ

ᶱ ᵧᶪḗᴻḑḳḴᴻḐᶍ◖

נּ

∏ ᶍ ᶆּנ

ḥᴻḐḝᶾḲᶿ ᶍ∞ ᶄᵰᶊ

ꞌᵷᶅ

ᵸᶪ ╓ᶇᶍ ᶣ ᶉ

Ḳḁ᷄ ╣ᶊꞌᵷᶅ

ᶹḻḇᴻḒḳ᷀ᴻḤḻḟḱᶹ᷿ḻ᷅

ᶍ☼ ᴲ לּ ᴲ ᶍ

ᶱ ᶝᵧᶅ

ᶍ∞ ᶄᵰ

ḵ᷆ᴻ᷿ḯḻḝᶶ᷄ḇᴻ

ᵼᶍ

ḡᴻḁ לּ

ᶱ ᵥ ᶍᵆḤḱḎᶸḲḎᶸᵇᶇ

ᵆ ᵇᶊ ᵸᶪ ᶱ ᵣᶅ

ḡᴻḁ ᶱ

WACCᶊ ᵸᶪ ᵺ

2

ROIC

ᶱḡᴻḁ
ᶇᵶᵾ לּ

1 ḤḱḎᶸḲḎᶸ
☺ ♬ᶍ
ᶱḡᴻḁᶇᵶᵾ לּ

∏ ᶍ
ḗᴻḑḳ
ḴᴻḐ

ḗᴻḑḳḴᴻḐ ᶍ ᵧ

Low +4% +6% +6%

Mid +2% +4% +6%

High +2% +2% +4%

Low Mid High
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ᶆᵬᶪ ᶗ ᶱ ᶩ ᵰᶅᵣᵮ ᵫᵡᶩƎᵼᶍ ᶍ ᶇᵶᶅROICᶱ ᵶᶅᵣᶝ

ᵸ ᵾGᵿᵶƎ ᵸᶘᶅᶍ ᶱ ᵷ ᵶᶆ ᶪᶘᵬᶆᶎᵡᶩᶝᵺᶲG ᵧᶏᴲ ᶊᵡᶪḠḳḁ

᷆ᶷ ╓ᶊᵩᵰᶪ ᶊᶃᵣᶅᶎƎ ᶉROICᵿᵰᶆ ᵸᶪᶍᶆᶎᶉᵮƎ ᶝᵹᶎ ♬ ᶣ

ᶱ ᶠᶪᵲᶇᵫ ᶆᵸG ᵧᶏ EƎBITDAḦᴻḀḻᶉᶈᶍ ♬ ᶱ ᶠᶅᵣᵮᵲᶇᵫƎ

ᶉROIC ᶊᶃᶉᵫᶪᶇ ᵧᶅᵣᶝᵸG ╗ ᶆᴲ ᶇᵶᶅᶎ ᵶᶅᵣᶪᶡᶍᶍƎ

᷈ḁḐᶱּז RᶅOICᵫ ᵮ ᶊᶃᵣᶅᶎƎ ᵴᶝᵵᶝᶉ ᵪᶨᶍ ꞌ ᶱ ᵸᶪ ᵫᵡᶩ

ᶝᵸᴳ ᶊꞌᵷᶅᶷḱᶹᶷḻḁƎ ᴲ ᶉᶈᶍ ᶀ ᶱ ᵶᶅᵣᵬᶝᵸG

ROIC ☺ᶆ ᶉᶍᶎᴲ ᶊ ᶱ ᵥᵲᶇᶆᶎᵡᶩᶝᵺᶲG ᶇ ☺Ḵḡḳᶆᶍ

ᶍ ᵶᶱ ᶆ ᶠᶪᵲᶇᶆƎ 2030 ᶊ ᵰᶅ ᶍROICᶱ ᶠᶅᵣᵬᶝᵸG

ᶎ RƎOICᶊᶎ ᵬᵮ ᶃᶍ ᶍ ᵫᵡᶪᶇ ᵧᶅᵣᶝᵸG

1ᶃᶎᴲ ᶆᶍ ᶊ ᶇᵶ ᶟ ᵣ ᶆᵸG ROIC ᶗᶍ ᶍ ᶎᴲ ╢╗

ᶑᶇᶩᶍ ᶊᶧᶂᶅ│ᶉᶩᶝᵸG ᴲ ᴲ ᴲ ︣ ᶍ ᶉᶈᶍ

ᶩ ᶞᶎƎ ᵼᶫᵽᶫ ᶎ┴ᶂᶅᶡƎ ᶍ ᶊᶃᶉᵫᶩᶝᵸG ᵲᶍᶧᵥᶉROICᶱ≥ ᵶᵾ

ᶎᴲ ᶊ ᵶᶅᵬᶅᵣᶪᶇ ᵷᶅᵣᶝᵸG

ᶡ 1vᶃᶎᴲ ☺Ḵḡḳᶆᶍ ᶆᵸG Ḙḱḻḁ᷿ᴻḐᶱ ᵬ ᵱƎ ḥᴻḐḝᶾḲᶿ ᶱ

ᶠᶪ ᶆᶎᴲ ᶍ ᵫ ᶨᶫᶪ ᵪᶨƎ ᶍ ᵣ ᶣ ᶍ ᵫ

ROICᶱᶈᶍᶧᵥᶊ ☺ᶊ ᵪᵸᶍᵪ

ᶍ ᶇROIC ᶊ ᵰᵾ

ᶉ ᶍ∞ ᶄᵰ

☺ ♬֩+ⱦ֪ ROIC

2027 ROIC ᶍ ᵧ2025 2027 2025 2027

Ḡḳḁ᷆ᶷ ═ ¸═ ═ ֩ ♫ ᴲ ᴲ
┌ ᴲ ֪

473 500 +27 6% 6%

¸═ ᶍM&Aᶱ ᶇᵶᵾ ᶍ ᶊᶧ RɭOICᶎ ᷈
ḁḐ ᶞᵿᵫᴲ ḝᶼᴻḂᶊᵡᶪ ᶍᵾᶠᴲ ᶉROICᶆᶎᶉ
ᵮᴲ ♬ ᶱ

¸ ᶍ ᶣ וֹ ᶊᶧᶩᴲ ᶊ ♬ ᶱ ᶠ
ᶅᵣᵮ

ḱᶹḝ᷊ᶹᶽḻḁ ¸ ḟḵḃḁ ᶻᶹḳḁ ḝᶸḳḇᴻ
¸Ḙᶹᶿ═ CDMO ╔

᷄ḲḎᶸ᷀ḳ᷆ᶷ ¸

¸ AƎED

¸ ḏḘᶹḁ
361 550 +189 7% 13%

¸ ᶍ ᵩᶧᶒ LᴂifeVest®ᵇᶍ ᶉ ᶊᶧ RɭOICᶱ
ᵴᵺᶪ

¸ ᴴ ḏḘᶹḁ ᶍ ♬ ᶡ

¸ ֩ ᴴ ֪
¸ ֩ Ḧḻ᷿ḯḻ֪
¸ḲḝᶾᴻḨ
¸ ᴴ
¸ A֩LC ᴴ ֪

╔
924 870 -54 40% 27%

¸ ᶉᶪ ḑḱᶹḘᴻᶍ╔ ᶊ ᵰᵾ ᶗᶍ
ᶊᶧ RɭOICᶎ ᵸᶪᵫᴲזּ ᶱ ᶇᵶᵾᶷḃḋḐḱᶹḐ
ᵪᶃ ♬ ᶍ ᵣ ᶊᶧᶩᴲ╥ᵬ ᵬ ᵣ ᶱ┐ᴴḲḝᶾᴻḨ

♬ ┐ ᴴ

¸

¸ 74 280 +206 3% 9%
¸ ᶍ ᶊ ᵥ ᴲ ᶊᵩᵰᶪ ♬ ᶍ

ᶱ ᶊ ᵸᶪᵲᶇᶆᴲ ᷈ḁḐᶱ RᶅOIC ᶱ ᵸ

ḦḎḲᶷḳ ᶽḴ᷄Ḑḵḓ᷄ḁ ¸

¸
282 330 +48 18% 17%

¸AIᴲ ᶍfl ᶉ ᶊ ᵰᶅ ᶱ ᵶᴲ ♬
ᶱ ᵸᶪᵲᶇᶆᴲ╥ᵬ ᵬ ᵣ ᶍROICᶱ┐

᷀ᴻᶹḻḎḲᶷ ¸ ֩ ᴴ ֪
♬ ┐ ᴴ 91 120 +29 4% 5%

¸ROICᶎ ᷈ḁḐᶱᶣᶣּז ᶂᶅᵣᶪᵫᴲ ᶉ ♬ ᵩᶧᶒ
♬ ᶊᶧᶩ ᵴᵺᶪ

ᶽḒḀᴻò
ᶹḻḝḱ

¸LIB ḃḙḴᴻḇ
¸ᶹᶿḻ ꜞ ḟḵḃḁ
¸ ᷿ḁḎḨ ╔ 5 10 +5 0% 0%

¸ ᶎḃḙḴᴻḇ ᶍ ᶊᶧᶩטּ ᵶᵣ ᵫ ᵣᶅᵣᶪᵾ
ᶠᴲ ᵶᶊᶧᶪ ♬ ᶱטּ ᶠᶪ

¸2030 ∙ ᶍ ♬ ᶊ ᵰᵾ ᶆᵡᶪᵾᶠᴲ ᶍ
ᶱ ᶊ ᶠᶉᵫᶨᴲ ᶊ ᵰᵾ ᶱ ᶊ

᷈ḻḝᶾᴻḐḱᶹḝ¸ ┐
קּ¸

¸═ ᴴ נּ
♬ ┐ ᴴ 172 210 +38 6% 6%

¸ROICᶎ ᷈ḁḐ ᶞᵿᵫᴲḓḋḉᶉ ᵼᶫᵽᶫᶍ ᶱ ᵪᵶ
ᶉᵫᶨ RƎOIC ᶊ ᵰᵾ ᶩ ᶞᶱ ᵸᶪ

᷆ḧ᷀ḳ ¸ḙḝᶾᴻḦḻḁ᷆ḧ᷀ḳ֩ ֪
¸ᶽḋḃḻ᷿ḫḳ᷆ḧ᷀ḳ֩ טּ ֪

♬ ᴴ
Ḫḏḳ

113 180 +67 2% 4%
¸ROICᶎ ᷈ḁḐᶱּז ᶂᶅᵣᶪᵫ2Ǝ030 ᶊ ᵰᶅ ᶱ

ᶊ ᶠᴲ ♬ ᴴ ᶍ ᵣ ᶍ ᶱ ᵸ
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D/EḴ᷿ 0θ.7 ᶇᵣᵥ ᶎᴲʑ ᷄ᶹḎᶸᶇḏḋḐ ᶍ ᶱ ᶝᵧƎ2030 ᶊ ᵰᶅ

ḥᴻḐḝᶾḲᶿ ᶱ ᶠᶪ ᶊᶇᶂᶅƎ ᶆ ᶉ ᵿᶇ ᵧᶅᵣᶝᵸG

טּ™ ᵫ ᵶᶅᵣᶪᶍᶎƎ ᶍ☼ ᶱ ᵰᶊᵮᵮƎ↨ ᶊ ᵶᶅᵣᵮ ḥᴻḐ

ḝᶾḲᶿᶆᵸGᵼᶍ ᶊᶎᴲ ᶇ ᶱ ᶊ ᶠᶉᵫᶨƎ ╗ ᶍ ↨ ᶱ┐

ᵸᶪᵲᶇᵫ סּ ᶆᵸG ᶝᵾ 2Ǝ030 ᵼƎᵶᶅᵼᶍ ᶊ ᵰᶅ ᶉ ᶱ ᵸᶪᵾᶠᶊᶎƎ

ᶍ ᶊ ᶊ ꞌᶆᵬᶪ ᶉ ᶱ ᵶᶅᵩᵮ ᵫᵡᶩᶝᵸG

ᶍ™ּט ᶎ 2Ǝ030 ᶊ ᵸ ᶗᶍ ᶊᵡᶩᶝᵸG 2026 5 ᶊ ᵶᵾ ᶍ

╗ ᶍ ᶱᶎᵷᶠ 2Ǝ030 ᶱ ᵧᵾ ᶱ ᶠᶅᵣᶝᵸᵫƎ ᶍ

ᶊḘḱḻḁ᷿ᴻḐᶍ ᵫ ᶊ ᶮᶩ ᶪᶮᵰᶆᶎᵡᶩᶝᵺᶲGᵿᵪᶨᵲᵼƎ ᶍ ᶆ

ᶊḴḘḴḋḀᶱ ᶠᶪᶍᶆᶎᶉᵮƎ ᵰᶱ┐ ᵶƎ ᶉ ᶊ ᶆᵬᶪ ᶱ ᶃᵲᶇᵫ

ᶆᵸᴳ ᶡḘḱḻḁ᷿ᴻḐᶍ ᶱ ᶠƎ לּ ᶊᶃᶉᵱᶅᵣᵬᶝᵸG

D/EḴ᷿ 0θ.7ᶱ ↨ᶇᵸᶪ ᶇᶎ

BSḦḕḀḩḻḐ֩ ᴴ ֪

᷈ḁḐᶍ ᶊᶃᵣᶅᶎƎ ᵪᶨ ᵴᶫᶪ᷈ḁḐᶗᶍ ꞌƎ ᶇᶍ ᴲ᷁ ḘḒ

ḻḁᶍ3ᶃᶍ ᵫ ᵿᶇ ᵧᶅᵣᶝᵸG

ᶍ ᶎ ḦƎḎḲᶷḲḎᶸᶇ ᵮ ᶒᶃᵣᶅᵣᶝᵸG ᶱᶎᵷᶠᴲ ᶍ

ᶊ ᵸᶪ ᶱ ᵶᶅᵩᶩƎ ᵫ ᶠᶪ ᶇ ᶍ ☺ᶍ ᶎ╗ ᵶᶅᵣᶝᵸG

ᶗᶍ ꞌᶱ ᶊ ᶒᶃᵰᶪᵲᶇᶆƎ ᶉ ♬ ᶍ ᶇḲḁ᷄ ᶍ

ᵪᶨᴲ ᷈ḁḐᶍ ᶊᶃᶉᵱᶅᵣᵬᶝᵸG

ᶝᵾᴲ ḥᴻḐḝᶾḲᶿ ᶍ ᶣ ᶍ ᵸ ᶱ ᵪᶩᶣᵸᵮ ᵶƎ ᴴ ᶍקּ

᷈ḁḐᶍ ᶊ ᵰᶅּךᶊ ᶩ ᶟᶍᵪ

ᵴᶝᶇᶍ ᶱ ᶊ ᵶᶅᵣᵮᵲᶇᶡ ᶆᵸG ᶱ ᵷᶅ ᵾ ᶱ ☺ᶣ ᶍ

ᶊ ᵪᵶƎ ᵪᶨᶍ ᶊᶃᶉᵱᶅᵣᵬᶝᵸG ᵧᶏᴲ ᶊᶧᶪ ᶗᶍ☼

ᶍ ᵶ ᶊᶃᵣᶅᶎƎ ᶍקּ ᵴᶝᶇᶍ ᶆᵣᵾᵿᵣᵾᵳ≥ ᶱ ᶊƎ ᶉ ᶆᶡḲ

ḁ᷄ ᶱ ᶊᵶᶉᵫᶨ᷁ᶹḈḻḁᶱ ᵶᶝᵶᵾG ᶍ ᵧ ᶱᶝᵹᶎ ᵸᶪᵲᶇᶆƎᵼ

ᶍ ᶍ ᶍקּ ᵴᶝᶇᶍ ᶡᶧᶩ ᶝᶂᵾᶇ ᵧᶅᵣᶝᵸG

╗ ᶆᴲ᷅ ḵᴻḘḳᶊ ᶱ ᵸᶪ ᶆᶎƎ ᷁ḘḒḻḁᶍ ᶡטּ ᶉ ᶆᵸG ᶊᴲ

ᶱ ᶇᵶᵾ ᶱ ᶠᶪ ᶆƎ ᶇ ᶍ ᴴ ᴴטּ ᶍ ᵧ ᶍ┴ᵣᶱ ᶝᵧƎ

ᶇᵶᶅ╗ ᵶᵾ᷁ḘḒḻḁᶱ ᵶᶅᵣᵮ ᵫᵡᶩᶝᵸG

ᶍ ᵿᵰᶆᶉᵮƎ ᶇᶍ ᶱ ᶠᴲ ᶉḲḁ᷄ᶱ ᵧᶉᵫᶨ↨

ᶊ ◖☺ᶆᵬᶪ ᶱ ᵧᶪᵲᶇᵫƎ ᶍ≥ ᶆᶍ ᷈ḁḐ ᶊᶃᶉᵫᶪᶇ ᵧᶅᵣᶝᵸG

ᶆᶎᴲ ᶍ ᶇᵶᶅDOEᶱ ᵶᶅᵣᶝᵸG ᵲᶫᶎᴲн ᶆᶊ ᵶ ᵱᵾᶇᵩᶩƎ

ᶍ ᵴᶝᵪᶨᵩ ᵪᶩᵶᶅᵣᶪ ᶊ ᵸᶪ ᶱ ᵸᶪ ᵧᶊ ᶄᵮᶡᶍᶆᵸG↨

ᵪᶃ ᶉ ᶱ ᵸᶪᶊᶎƎ ᵼᶍ ᶇᶉᶪ ᶱ ᵸᶪᵲᶇᶉᵮƎ ᶊ ᵶ

ᶅ ♬ᶱ ᶞ ᵶᶅᵣᵮ ᵫᵡᶩᶝᵸGᵲᶍ ᵧᶍᶡᶇƎ ♬ ᶍ ᶇ ᶉROE ᶱ

ᵶᶅᵣᵬᶝᵸG

ᶍ ᶊᵡᶪ ᵧ ᶇᶎ

IR ᶍ ┌

36 25 33 52 72 77

226 225
255 273

341
391

2020 2021 2022 2023 2024 2025

֩ ֪

֩ ֪

ḦḕḀḩḻḐIR C֩EO CƎFO ꞌ֪ IR ᶍ ꞌ

472 500 500 522 571 

300
400 

3.0% 3.0% 2.9%

2.8% 2.9%

3.4%
3.6%

3.8% 3.9% 4.0%

2021 2022 2023 2024 2025

֩+ⱦ֪

֩ ֪

DOE

֩ ֪ DOE*1

*3

1 ᵾᶩ (ⱦ) 34 36 36 38 42

29.1% - 113.9% 38.8% 35.9%

16,874 16,603 18,134 18,594 20,885

֩ *֪ 2 14,594 13,175 13,119 13,668 14,683

ᶉFCFᶍ

ᵶᵪᶨᴲ ᶍ

ᶱ ᵸᶪ1
DOE3%ᶱ ↨ᶇᵶ

ᵾᴲ ᶉ

ᶱ ᵸ2
ᶎ

ᵧᴲנᶊּטּ

∏ ᶣ᷂ḫḋ

᷿ḭH ḝḵᴻᴲ ᶍלּ

ᶱ ᶊ

∏ᵶᶅ ᴴ ᵸᶪ

3

1 TSR֩ ᶩ֪

2023 2024 2025

124% 97% 148%

*1 DOEÞ /    *2 Þ Þ ᵼᶍ ᶍ

*3 ᶍ400+ⱦᶎ2025 11 5 ᶊ ᵶᵾ לּ ᶍ ᶆᵡᶩᴲ ᶊ2025 ᶊ ᵶᵾ ᶇᶎ│ᶉᶪ
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ᶆᶎ ↨ᶇᵶᶅᵣ DᶅOE3%ᶱᶣᶣּז ᶪᵾᶠᴲ ᶊᶧᶪ ᶱ ᶠᶪ

ᵲᶇᶆƎ ᵲᶫᶱ ᶊ ᵶᵾᵣᶇ ᵧᶅᵣᶝᵸGᶝᵾᴲ ᶊꞌᵷᶅ ᶉ ᶡ

ᵶᶅᵣᵬᶝᵸG

ᶎ RƎOE ᶊ ᵰᵾ ᶉ ᶍ ᶃᶆᵡᶪᶇ ᵧᶅᵣᶝᵸGᵾᵿᵶƎ ᵼᶫᵿᵰ

ᶆROEᶱ ᶊ╥ᵬ ᵱᶪᵲᶇᶎᶆᵬᶝᵺᶲG ᶆᶎᴲ ᵫ ᶉ ᵫḘḱḻḁ᷿ᴻ

Ḑᶊ ᶂᶅᵩᶩƎ ♬ ᶱfiᵶּזᵱᶪ ╣ᶇᶉᶂᶅᵣᶝᵸGᵶᵾᵫᶂᶅƎ ROEᶍ ᶊ ᵰᶅᶎᴲ

ᶊּנᵧ RƎOICᶱ ᶊ ḥᴻḐḝᶾḲᶿᶱ ᵶƎ ᶍ ᵣ ᶗᶇ ᶫ ᵧᶅᵣᵮᵲ

ᶇᶱּנ ᵶᶅᵣᵬᶝᵸG

᷂ḫḜḇḳᶷḵ᷆ᴻ᷿ḯḻᶊᵩᵣᶅᶎƎ ᶊ ᵰᵾ ᶇ ᶍḘḱḻḁᶱ ᵶᶅᵣᶝ

ᵸᴳ᷂ ḫḋ᷿ḭᶷᶻḐᶍ ᶎ1 2,000+ⱦᶇ ᶍ ᶱ┐ ᵸᶪ╗ ☺Ǝ ᷂ḫḋ

᷿ḭHḝḵᴻᶎ ᶉ ♬ ᶊᶧᶩ ᶫᵶᶅᵩᶩƎ ᶗᶍ∟ ᶎ ᶧᶩᶡ זּ

᷂ḫḜḇḳᶷḵ᷆ᴻ᷿ḯḻᶆ ᵸᶪᵲᶇᶇᶎ

᷂ḫḜḇḳᶷḵ᷆ᴻ᷿ḯḻ

ᵸᶪ ᶞᶆᵸG ᵧᶅᴲנּ ᶣ ᶍ ᴲ ᶍ ᶡ ᶊ ᶠᶅᵩᶩƎ

ᶇ ᶍ ᶱ ᵧᶅᵣᶝᵸG

ᶇ ᶍ ᵧ ᶇᵶᶅᶎƎᶝᵹᶎ ┐Ǝ ᶇ DƎOEᶱ ↨ᶇᵶᵾ ᶊᶧᶪ

ᶱ ᵣ ᵴƎᶨᶊ ᶊꞌᵷᶅ ᶊ ᶱ ᵸᶪƎᶇᵣᵥ ᶆ ᵧᶅᵣᶝᵸG

ᶎ2030 ᶊ ᵰᵾ ᶍ ᶊᵡᶩƎ ╗ ᶊ ᵫ ᶨᶟ ᶡᵡᶩᶝᵸᵫƎᵆ ᵇ

ᶱ ᶊᵼᶫᶱ ᶪ ♬ ᶱ ᵸᶪᵲᶇᶆƎ ROEᶱ ᶠᶅᵣᵬᶝᵸᴳ ᶍ ᶊ

ᶧᶂᶅ ♬ ᶱ ᶠᶪᵲᶇᵫƎ ᶡ ᶉROE ᶊᶃᶉᵫᶪᶇ ᵧᶅᵣᶝᵸG

╗ ᶆᴲ ᶍ ᶆᵡᶪᵾᶠᶊᴲ ᶊ ᵶᶅ ᶉḩḋḃᴻḀᶱ ᵸᶪᵲᶇᵫ ᶇ

ᶉᶪ ᶡᵡᶩᶝᵸG ᵼᶍᵾᶠ ḇƎᶹḧḻ᷅ᶊꞌᵷᶅ ᶱ ᶊ ᶆᵬᶪᶧᵥƎ╗

ᶍ ᶱ ᵶᵾ᷂ḫḜḇḳᶷḵ᷆ᴻ᷿ḯḻᶍ ᶇᵶᶅᵣᶝᵸG

╥ᵬ ᵬᴲ ᴲ ᴲ ᶱ╗ ᶇᵶᶅ ᶠᶪᵲᶇᶆƎ לּ ᶍ ᶇ

ᶍ ᶱ ᵶᶅᵣᵬᶝᵸG

ᶊᵩᵰᶪ᷂ḫḜḇḳᶷḵ᷆ᴻ᷿ḯḻᶍ 2֩025 2027 ֪

ᶉ

15%

֩ 25%֪

☺ ᷂ḫḋ᷿ḭᴴḝḵᴻ

85%

֩ 75%֪

20%

֩ 20%֪

᷂ḫḋ᷿ḭᴴḝḵᴻ

80%

֩ 80%֪

᷂ḫḋ᷿ḭᶹḻ

1 2,000+ⱦ
᷂ḫḋ᷿ḭᶷᶻḐ

1 2,000+ⱦ

ᴴ

D/EḴ᷿ᶿ
0.7 ↨

/EBITDA
3.0 ↨

֩ ֪ ᶎ ᶍ

ᵪᶃᶅᶎ ḠƎḳḁ᷆ᶷƎ ḦƎḎḲᶷḳᶇᵣᵥ ╓ᵳᶇᶊ᷂ḫḜḇḳᶷḵ᷆ᴻ᷿ḯḻᶱ ᵧᶪ

ᶡᵡᶩᶝᵶᵾGᵶᵪᵶƎ ᶎ ╓ ∞ᶆᶎᶉᵮƎ ᶍ לּ ᶱᶈᶍᶧᵥᶊ ᶠᶪᵪᶇ

ᵣᵥ ᶍ ᵫ ᶊᶉᶂᶅᵣᶝᵸG

ᴲ ᶱ ᵧᶪ ᶆᶍ ᶎ ™Ǝּט ᶨᵶᵴᶱ ᶆᵬᶪ ᶆᵡᶪᵪᶇᵣᵥ

ᵣᶆᵸᴳ ᶱᶎᵷᶠᶇᵸᶪ ᶍ ᴲ ᵡᶪḛḀḕḁḪḏḳ ᶉᶈᶊᶧᶩƎᵼ

ᶍ ᶍ ᶀ ᶱ ᵰᶪᶍᵪᶱ ᶠᶅᵣᶝᵸG ᵧᶏᴲ טּ ᶎᴲ ᵫ ᵬᵮ טּ

ᵶᵾ ᶆƎ ℓּטᶊᶧᶪ ♬ ᶍ ᶣזּ ┐Ǝ ᶍ ᶍ ᵬᵴᶉᶈᶊᶧᶩƎ ROICᵫ ᵬᵮ

ℓּטᵶᶅᵶᶝᵣᶝᵶᵾGᵪᶃᶅᶎᴲ ᶍᵡᶪᴲ ᷅ḳᴻḟᶍ ♬ᶍ ᶆᵡᶂᵾ ᶆᵡᶩƎ

ᶡ ᵮ ᶮᶂᶅᵬᵾ ᵣ ᶫᶍᵡᶪ ᶆᵸGᵶᵪᵶƎ ᷈ḁḐᶱ ᶪּל ᶍ ᵫ ᵶ

ᵮᶉᶂᶅᵶᶝᶂᵾ ᶊ ᶱ ᵶזּ ᵰᶪᵲᶇᶎᶆᵬᶉᵣGᵼᵥ ᵶᵾ Ǝֹו ᶎ

ᶱּנ ᵶᶅ ᶠᶅᵣᶝᵸG

ᵼᶍ ᶆᴲ ᶍ∞ ᶄᵰᶊꞌᵷᶅ זּ ᶍ ᶞᶱ ᵧᶅᵣᵬᶝᵸGᵆ ᵇɥ ᵆ ╔

ᶇb∞ ᶄᵰᵾ ᶊᶎᴲ ᶍ ᶇ לּ ᶊ ᵸᶪᶡᶍᶇᵶᶅƎᶧᶩ ᵮ ᶱ

ᵶᶅᵣᵮ ᵧᶆᵸGḦḎḲᶷḳ ╓ᶗᶍ ᵫ ᶊ ᵧᶨᶫᶅᵣᶪᶧᵥᶊᶡ ᵧᶝᵸᵫƎᵼᶫ

ᶎ ╓ᶱ ᶊᵶᵾ ᶆᶎᵡᶩᶝᵺᶲG ᴲ ᴲ ♬ ᴲ ᶱ ᶝᵧƎ ᶇᵶᶅ

ᶍ ∞ᶱ ᶠᵾ ᶆᵸᴳוֹ

ᶡᴲ ╓ᵳᶇᴲ ᵳᶇᶍ ᶆᶎᶉᵮƎ ᶍ ᵪᶨ ᶱ ᵥᵲᶇᵫ

ᶍ ᶆᵸᴳ ᶊᴲ ᶇ ᶍ ᵣ ḥᴻḐḝᶾḲᶿᶗᶇ ᵴᵺᶅᵣᵬᶝᵸGטּ

טּ™ ᶍ ᶊᶮᵾᶪ ᶊ ᵶᴲ᷂ḫḜḇḳᶷḵ᷆ᴻ᷿ḯḻᶊᶈᶍᶧᵥᶉ
ᵫ ᵪ
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╥ᵬ ᵬᵆ ḥᴻḐḝᶾḲᶿ נּ ᵇᴂ ♬ ᵇᴂ ḦḕḀḩḻḐ bּטᵆ ᶍ

ᵇᴂטּ ᷈ḁḐ ᶍb5ᶃᶍ ᶱ ᶊ ᵶᶅᵣᵬᶝᵸG

ᶡ ᶉ ᶎᴲ ḥᴻḐḝᶾḲᶿ ᶍּנ ᶆᵸG ᵸᶘᵬḘḱḻḁ᷿ᴻḐᶍ ᶱ

ᵸᶪᵾᶠᶊᶎƎ ᶱ ᵶᶅᵣᵪᶉᵰᶫᶏᶉᶩᶝᵺᶲG ᶆ ᶠᶅᵣᶪ ᵫ

ᶆᶎᵡᶩᶝᵺᶲG ᷈ḁḐᶊ ᵥḲḇᴻḻᶱ ᶞ ᵺᶉᵣ ᶊᶃᵣᶅᶎƎᵼᶍ ᶍ≥

ᶱ ᶠᶅ ᵣ ᵶƎ ᵫḡḁḐᶿᴻḒᴻᶆᵡᶩ ᵰᶨᶫᶪᶍᵪᶱ ᵶᶉᵫᶨƎ ᶊꞌᵷᶅ

ᵴᶝᵵᶝᶉ ᶱ ᵶᶅᵣᵬᶝᵸGᵼᶫᶇ ᶊƎ ᶇ ♬ ᶍ ᵣ ᶱ ᶠ ᵼƎᵲ

ᶊ ᶱ ᵶᶅᵣᵮ ᵫᵡᶩᶝᵸG ᶍ ᶣ ᶊ ᶱ ᵰᶪᵿᵰᶆƎ 2030 ᶊ

ᵸ ᶗ ᶊ ᶆᵬᶪᶮᵰᶆᶎᵡᶩᶝᵺᶲGᵼᶫᵽᶫᶍ ᶍ ᶊᵡᶪ ᶍ ᶍ ᶎ

ᵪᶱךּ ᶠᴲᵻ ᶩ ᵣ לּנּ ᶇ ᶱ ᶞ ᵺᶪ ᶍ ᶱ╔ᶅᶅᵣᵮᵲᶇᵫ ᶆᵸG

ᶝᵾᴲ ♬ ᶱ ᶠᶅᵣᵮᵲᶇᶡ ᵪᵺᶝᵺᶲG᷈ḁḐḈᶻḻᶉᶈᶍ ᶉ ᶩ ᶞᶊּנᵧƎ

∙ ᶍ ᶱ ᵷᶅ ᵶᶅᵬᵾ ᶍ ᶱ ᶊ ᵸᶪᵲᶇᶆƎ ḥᴻḐḝᶾḲ

ᶿ ᴲ ᴲ ᶍḁḜᴻḑ ᶣ ♬ ᶱ ᶠƎ זּ ᶊ ᵸᶪḲḇᴻḻᶱ

ᵴᶨᶉᶪ לּ ᶊ ᵰᶅּךᶱᵸᶘᵬᵪ

ᵴᶨᶉᶪ לּ ᶊ ᵰᶅ ᶠᶅᵣᵬᶝᵸG

ᵲᶫᶨᶍ ᶍ ᶊ ᶆᵡᶪ ᶇᶇᶡᶊ ᶩ ᶟᵲᶇᶆƎ ᶍᵴᶨᶉᶪ לּ

ᶱ ᵸᶪᵲᶇᵫƎ CFOᶆᵡᶪ ᶍ ᵿᶇ ᵧᶅᵣᶝᵸG

לּ ᶊ ᵰᵾ5ᶃᶍ ᶊᶎ ᶝᶫᶅᵣᶝᵺᶲᵫƎ ╢ᶍ לּ ᶊ

ᵰᵾ ≥ ᶍ╗ ᶍ ᵩᶧᶒ ᶉᶽḻ᷇ᴻḀḩḻḐ ᶱטּ ᶇᵶᶅƎ

╢ ᶍ ᶱ2026 ᵪᶨ ᵶᶝᵶᵾGᵲᶍ ᶎᴲ

╢ᵫ ᶱ ᵸᶪᵲᶇᶱ ᵷᶅƎ ☺ ᶉᶨᶒᶊ ╢ᶍ לּ ᶍ≥

ᶱ ᶠᶪᶇᶇᶡᶊƎ ╢ᶍ ᶍ╗ ᶇᵸᶪᵲᶇᶱ ᶇᵶᶅᵣᶝᵸG™ּט ᶎᴲ

ᶍ ᶊטּ ᶮᵺᶅ ḥᴻḐḝᶾḲᶿᶱ ᵶ ᵰᶪ ᶆᵸG ·ᶍ ᶱ

ᵷᶅ ᶍ ╢ᶡ ♬ ᶣ ᶍ ᶊ ᵶᶅᵣᶝᵸᵫƎ ḥᴻḐḝᶾḲᶿᶱ

ᵧᶪ ᶎ ☺ᶍ ᶆᵸG ᵿᵪᶨᵲᵼƎ ☺ ᶊᶎ ᶊ לּ ᶱ ᶠᶪ ᶱᶧ
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ᶪᵲᶇᵫƎ ᵲᶍ ᶊ ᶠᵾ ᵧ ᶆᵸG
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נּ
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ᶱּנ
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ᶣ ᴲ ☺ḒḴḋḀᶇᵣᶂᵾ ᶱ ╓ᶣ ᶱ ᵧᶅ ᴴ ᶆᵬᶪᵲᶇᶎᴲ™ּט ᶉᶨᶆᶎᶍ ᶆᵸᴳ

ᵫ ᶆᶎ ᶞ ᵺᶉᵣּל ᶱ ᵸᶪᵾᶠᴲ RƎ&D ᴲ ᴲ ᴲḏḀḇḳ ᶱ ᵥ᷈ᴻḥḴᴻḐ ᶎᶈᵥᵡᶪᶘᵬᵪᴳ ᶱ ᶝᵧᵾ ᶩ ᶞᶱᴲᵳ ᵶᶝᵸᴳ

P.42

¸ ᶍ ᶱטּ ᵶᵾ

ᶍ

¸ ᶇḉᴻḨᶍ ᶱ╥ᵬ ᵸ

ḦḕḀḩḻḐ ⱱᶣḲᴻḈᴻ╔

¸᷅ ḵᴻḘḳᶊᵩᵰᶪ ☺ ᶍ

╔ ᶇ᷅ḳᴻḟ╗ ᶍ

R&Dᴴ

P.47

¸᷈ ᶷ ᶱ ᵶᵾ ᵾᶉᶹḖḡᴻ᷿ḯ

ḻ

¸ ᴴ ḁḜᴻḑᶍטּ ᶱ ᵶᵾᴲ

AI ᶊᶧ Rᶅ&Dᶍ טּ

¸ ᶱּל ᵶᴲḱᶹḃḻḁטּ ᵶ

ᶅ ᵸᶪḛḀḕḁḪḏḳᶍטּ♬ טּ

P.55

¸ יִ╓ ᶆᶍ᷈ᶷ ᶍ ᶊ

ᵰᵾ ᶍꞌ

¸ AI

Ŗ&Dᶍ נּ ᶊ ᵰᵾḁḦᴻḐ

ḱḤᶍ

ḏḀḇḳ AHI

P.57

¸ ╓ᴴ יִ ᶆAIᴴḏᴻḇᶱ ᵧᶪ

ᶍ טּ™֩ ᷅ḳᴻḟ ᶍ

AI SᴂT-Hubᵇᶱ ֪

¸ ᶊᵩᵰᶪḏᴻḇ AɥI ᶍ ᶞ

ᶞ

ḑ̱Ḁḇḳ ᶍ╔

╓ᵫ

☺ ᶱ

ᴴ ᶊ

ᵶᶅ

לּ ᶱ

ᴴ

Ḗᶻḗᶻ

ḏḀḇḳ

Ḟḱḻḑᴴ

☺
ḒḴḋḀ

ᴴ

Ḡḳḁ
᷆ᶷ

ḦḎḲᶷḳ
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