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Estimiated Income Statement
(Et$l: USD in Thousands) 2021 2022 2023 2024 3Q25 2025E 2026E 2027E 2028E
Revenue 126,682 161,700 165,151 166,025 146,459 222,590 304,005 533,713 649,404

YoY(%) 49.6% 27.6% 2.1% 0.5% 20.5% 34.1% 36.6% 75.6% 21.7%
Cost of revenue 41,278 55,105 58,174 56,500 45,683 68,275 85,587 123,519 143,940
Gross profit 85,404 106,595 106,977 109,525 100,776 154,315 218,418 410,193 505,463

GPM(%) 67.4% 65.9% 64.8% 66.0% 68.8% 69.3% 71.8% 76.9% 77.8%
SG&A 92,229 125,984 145,575 139,806 121,041 167,472 188,057 246,995 268,742
R&D 18,315 20,269 26,428 19,706 14,813 19,751 20,738 21,775 22,864
Operating income (25,140) (39,658) (65,026) (49,987) (35,078) (32,908) 9,622 141,423 213,857

OPM(%) -19.8% -24.5% -39.4% -30.1% -24.0% -14.8% 3.2% 26.5% 32.9%
Net Interest Expenses (9,039)  (11673)  (14373)  (19.352)] (17.623)] (23,756) (22,004)  (17,832)  (12,387)
Currency Exchange Gains (Loss) (5,600) (3,000) 1,800 (8,800) 7,800 - - - -
Other Non Operating Income (E 67 526 (984) (489)|  (1,208) (316) (316) (316) (316)
Other Unusual Items - (19,019) - (6,000) - - - - -
Income before tax expenses (39,712)  (72,824)  (78,583)  (84,628)] (46,107)] (56,980)  (12,697) 123,275 201,154
Tax expense (income) 1,427 2,385 (81) (32) 2,342 3,123 696 15,409 30,173
Net income (41,139) (75,209) (78,502) (84,596) (48,449) (60,103) (13,393) 107,866 170,981

NPM(%) -32.5% -46.5% -47.5% -51.0% -33.1% -27.0% -4.4% 20.2% 26.3%
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SO D& 3A SYUSEHE Implant, SEXHZALE Implant, 20| Tissue Expander &2 Lt
=0| ZM5IQICt £E OfE Table2 CHSTt 2L

Estimated Revenue

(U.S. Dollars in Thousands) 2021 2022 2023 2024 2025E 2026E 2027E 2028E
Revenue 126,680 161,700 165,150 166,030 222,590 304,005 533,713 649,404

YoY(%) 27.64% 2.13% 0.53% 34.07% 36.58% 75.56% 21.68%
Motiva Implant(Augmentation) 120,673 154,108 151,553 153,448 205,660 280,672 370,703 420,806

United States
Others

- - - 3,200 42,783 88,388 143,717 171,341
120,673 154,108 151,553 150,248 162,877 192,284 226,987 249,465

Motiva Implant(Reconstruction) 3,473 4,184 4,993 5,477 7,066 8,772 64,390 89,568

United States
Others

. . . - - - 52,478 74,232
3,473 4,184 4,993 5,477 7,066 8,772 11,912 15,336

US Flora Tissue Expander

- - - - - - 76,968 108,874

Others

2,534 3,408 8,604 7,105 9,864 14,560 21,652 30,155

5.1. Motiva Implant(ZCi8) ol =4
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sk, MEZ2el Zt 7k Xto|7t 1.2~1.38i2ts HEE XM&s Eg ¥ Eg2 EVIE APHSIQICE =
0| 2(Ous)= Hed-X|g o I RE #XE Aot 50(2f of 1/3 =& tIE X &

il
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o
ol
2
il
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EoCHek Al Al 2 E JEstele ool 2=H4ddo| 3t B0, 2 2oz 7|&E
b St= A|ZO| ECHE|0f O QFO| Preservé-Mia Alg 7447} ZSt=ICH =
A}Ct —_rlxﬂﬂoi M| SCHE Implant $£22 HX AFASH 5, 0] & Preservé:Mia Al=0]|
=2 Xt LIHX|E Y4t A& Implant TOjEE FHSIQILCL

> oo 40 B om
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5.1.2. £0| Motiva Implant(ECHE) 0iE £

) QFg
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L4827 A & Y =2 {0|E2 HIEtOZ oF 30627l 2025E2 1
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ME EHQE8L 2026 17%, 2027 25%, 2028 28%7X| 22l7H= AlLIR|QE F=QiCt
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Mia Al&0l FRlE= o2 C33h 20| FFSIICL 24 M=l Eg2 Diamond Implant2)
FDA &¢210| O|R20{&E 2027H0= PreservéZ ZHSE A9 3071 HE HAS Mia TEHZ
g2 7Fgs 2f 3,0007H2 FHMCE OUSOIM Mia 8HXte| 40%
Ol&fo] &l RAUOIQIE e AetstH F0| Aol 7|[ELE2= E4H0|C} 2028H0= F&-LA

, 22|HE A 130~15070H8 7Hdsh 128t JH2 FAHHCE
2) ASP =%

ASPE Ut AlZ, Preservé, Mia M| 2IRIOR 28] AFHBIILL Ut AlS ASPE (1) 2024
implant THS%S RO LI oF 1,000222 AT, (2) 202501 127] ASP E4

X|(2F 800HZ)E 7[HtCSZ Round:Eg 4:68 BtY¥sl SHLC|= ASPE 2f 790~800E2E =H
SIC 2027H8EE= Eg2 &£0122 AT 17 HE QF=Z HiRICtD 2ot HES x=H51H0]

S>= o

>
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o
uln
0

FSFSIULE Preservé= Eg/Eg2 X2 7|EC=2 SHILIE ASPE THEQW, Mias 2t

g EHC|=E ASP2| oF 1.4HI(ASPZE A= ALS HEHE ME)E W7|X| ASPE & F[, O
Implant 222 Eg2 ASPE, X2 ‘Mia Femtech TH7|X|(7]|7| &) ASPZ X{2|5}SiLCt

Estimated Revenue_US Movita Implant(Augmentation)

(U.S. Dollars in Thousands)

2021 2022 2025E 2026E

2027E

Revenue 3,200 42,783 88,388 143,717 171,341
YoY(%) 1237.06% 106.59% 62.60% 19.22%

Normal Procedure 3,200 42,783 82,438 126,445 131,262
% of Sales 100.00% 93.27% 87.98% 76.61%

Q 54,156 101,313 144,469 145,604
ASP 790 814 875 901
Preserve Procedure 5,950 14,025 26,704
% of Sales 6.73% 9.76% 15.59%

Q 7,000 15,000 28,000
ASP 850 935 954
Mia Femtech Procedure 3,246 13,375
% of Sales 2.26% 7.81%

Q 3,000 12,000
ASP 1,082 1,115

5.1.3. 50/2|(0US)

) QFH

20243 427| 50| HE O|XM7IX| HOjE S M OUSE B, AMPEITNMO| SA|E ZE|

HE QIZZIE X miof T (BEE SAIR)E 851 2021~2024F OUS TS HARHCH

2025\ O|F0ll= ISAPS HE S=H QY & += 7 L 23% HTYES 7[Ue=E AA

=& 8 FHEstL, 0J7|0] SAF OUS ERE(2024'F 21% - 2028 26%) AlLIZ|RE &
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Estimated Revenue_OUS Movita Implant(Augmentation)

(U.S. Dollars in Thousands) 2021 2022 2023 2024 2025E 2026E 2027E 2028E
Revenue 120,673 154,108 151,553 150,248 162,877 192,284 226,987 249,465
YoY(%) 27.71% -1.66% -0.86% 8.41% 18.06% 18.05% 9.90%
Normal Procedure 120,673 154,052 150,861 148,585 156,451 178,758 203,857 214,635
% of Sales 99.96% 99.54% 98.89% 96.05% 92.97% 89.81% 86.04%
Q 541,995 690,330 604,251 610,417 608,877 662,284 711,947 727,755
ASP 223 223 250 243 257 270 286 295
Preserve Procedure 2,754 7,223 13,391 21,456
% of Sales 1.69% 3.76% 5.90% 8.60%
Q 10,000 25,000 45,000 70,000
ASP 275 289 298 307
Mia Femtech Procedure 56 692 3,672 6,304 9,739 13,375
% of Sales 0.04% 0.46% 1.11% 2.25% 3.28% 4.29% 5.36%
Q 200 2,400 5,600 12,000 20,000 30,000 40,000
ASP 280 288 297 306 315 325 334
5.2. Motiva Implant(R{Z18) oj& =H
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Estimated Revenue_Movita Implant(Reconstruction)

(U.S. Dollars in Thousands) 2021 2022 2023 2024 2025E 2026E 2027E 2028E
Revenue 3,473 4,184 4,993 5,477 7,066 8,772 64,390 89,568
YoY(%) 20.47% 19.34% 9.68% 29.02% 24.14% 634.03% 39.10%

United States 52,478 74,232
% of Sales 81.50% 82.88%

Q 39,972 54,895
ASP 1,313 1,352
Others 3,473 4,184 4,993 5,477 7,066 8,772 11,912 15,336
% of Sales 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 18.50% 17.12%

Q 12,000 15,000 16,000 18,000 22,000 26,000 32,000 40,000
ASP 289 290 325 316 334 351 372 383

5.3. Flora Tissue Expander(0|5} Flora TE)IHE =3

Florae o0z F& OUS ZH7d AIZOIM ERAL Implantet REHE 70 HECE An: Lj
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OlM= SY HME0l R& ChH| of 38 =2 TIHE Estn R2M, 2026 Motiva MAUE
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6. Valuation - PEER PER Method

6.1. Cost of Revenue

Estimated Cost of Sales

(Ek2]: USD in Thousands) 2021 2022 2023 2024 3Q25 2025E 2026E 2027E 2028E
Revenue 126,682 161,700 165,151 166,025 146,459 222,590 304,005 533,713 649,404
YoY(%) 49.6% 27.6% 2.1% 0.5% 20.5% 34.1% 36.6% 75.6% 21.7%

US Revenue - 995 2,157 4,410 28,223 44,905 93,676 277,372 364,329
Others Revenue 126,682 160,705 162,994 161,615 118,236 177,685 212,628 260,841 292,774
Cost of Gods Sold 41,278 55,105 58,174 56,500 45,683 68,275 85,587 123,519 143,940
COR Ratio (%) 32.6% 34.1% 35.2% 34.0% 31.2% 30.7% 28.2% 23.1% 22.2%

Gross Profit 85,404 106,595 106,977 109,525 100,776 154,315 218,418 410,193 505,463
GPM (%) 67.4% 65.9% 64.8% 66.0% 68.8% 69.3% 71.8% 76.9% 77.8%

SAte| DHERZE= 1) 2|2 HIES SaeR 2) Qlzdd|, =EH|, 47ke2H| S0| ZetEirt

y = 0.2368x + 0.6455
R?=0.7644 .

69%
° .
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2 GPM 7HME grdsts 240| Qi Wetd, 20| 0jE HIE 480 T2 GPM
7}758}]_ 20| o= H%Er GPI\/I?_ 3|7 2ME ZI™SIQICE R-Square = 0.7644 &2
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6.2. Operating Expenses

Estimated Operating Expenses

(Zt]: USD in Thousands) 2021 2022 2023 2024 3Q25 2025E 2026E 2027E 2028E
Revenue 126,682 161,700 165,151 166,025 146,459 222,590 304,005 533,713 649,404
YoY(%) 49.6% 27.6% 2.1% 0.5% 20.5% 34.1% 36.6% 75.6% 21.7%

Operating Expenses 110,544 146,253 172,003 159,512 135,854 187,223 208,795 268,770 291,606
Operating Expenses Ratio (%) 87.3% 90.4% 104.1% 96.1% 92.8% 84.1% 68.7% 50.4% 44.9%
OPM(%) -19.8% -24.5% -39.4% -30.1% -24.0% -14.8% 3.2% 26.5% 32.9%

SG&A 92,229 125,984 145,575 139,806 121,041 167,472 188,057 246,995 268,742
% of Sales (%) 72.8% 77.9% 88.1% 84.2% 82.6% 75.2% 61.9% 46.3% 41.4%

R&D 18,315 20,269 26,428 19,706 14,813 19,751 20,738 21,775 22,864
% of Sales (%) 14.5% 12.5% 16.0% 11.9% 10.1% 8.9% 6.8% 4.1% 3.5%

Operating Expenses= SG&A, R&DE LH+0{ =ML

RE&D HIS 1) QIZIH|S FAI0Z 2) 0| FDA A0l0f W2} wMsts mREE HZ(DE, PAS)
U 7| B2 B8R TAECL RD FB2 HRXE JjUloR DFHoR wAE, wxfel
£2 £Z2 MUNOZ XY ZH0RHe ARIEIMY XA st
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1) R&D Ql7iH[= 24Xl 483} A|Z[0[X|2 EXoz MHE Miags 7HH0| X&EE2
el At 2lZo| % |EICtD 7+§6+°4Ef olof w2}, A7t o= RX| I Q7| A7 5% &S
S JM5IICE 2) RRD ZZEE H|R2 IDE(D|2 FDA 3{7t2 87| Q15 &b A7t izt
$2MOlA $IM $FSZ HOIX| 1, PAS(FDA s¢ =7S=Z FU|Hel otgY FH)= Ad
$05M4 X|Z OfFo|ch £ E=o| Hslere M2 Al £F0|92 flat 7hstgiCt
Estimated SG&A
(2k2|: USD in Thousands) 2021 2022 2023 2024 3Q25 2025E 2026E 2027E 2028E
SG&A 92,229 125,984 145,575 139,806 121,041 167,472 188,057 246,995 268,742
Personnel & Related 63,500 82,100 86,400 87,900 78,000 105,760 111,628 128,198 134,066
% of Revenue 50.1% 50.8% 52.3% 52.9% 53.3% 47.5% 36.7% 24.0% 20.6%
Commissions 6,000 7,500 5,700 5,700 7,500 11,399 14,592 24,017 27,275
% of Revenue 4.7% 4.6% 3.5% 3.4% 5.1% 5.1% 4.8% 4.5% 4.2%
Shipping & Handling 5,300 9,000 11,800 7,200 9,600 12,649 16,416 27,219 31,171
% of Revenue 4.2% 5.6% 7.1% 4.3% 6.6% 5.7% 5.4% 5.1% 4.8%
S&Mm 11,500 16,000 24,200 20,100 16,500 25,077 32,833 54,972 63,642
% of Revenue 9.1% 9.9% 14.7% 12.1% 11.3% 11.3% 10.8% 10.3% 9.8%
Others 5,929 11,384 17,475 18,906 9,441 12,588 12,588 12,588 12,588
% of Revenue 4.7% 7.0% 10.6% 11.4% 6.4% 5.7% 4.1% 2.4% 1.9%
SG&A & HiEH| &= 0|= XE2 Qlgt H|E S7tE ¢rHsIRICE 1) 0| H[E2 S&M H|E
2 % of sales2 FHstE|, ZXIE £7|2! 25 CHH| &% 2t H|E0| otgE Aozt gzl
g0l mef MTA H|F stehE 7FYSIILE 2) 2&H|= 3Q25 248t A HEo= Qlsl Hi
80| YA|HoZ B7t6IU20, 0|E H|QIsh 37HF avg % of salesE BHASIRUCE. 2EH| £t ¥
¢ T fEFE 520 2&H|IE BHSHICHE =0 m2f 8XIA HIE sterg 7HFYSIICE

(Unit: Persons) 2021 2022 2023 2024 3Q25 2025E 2026E 2027E 2028E
Average Headcount 692 876 1,027 897 1,038 1,053 1,103 1,244 1,294
SG&A Headcount 549 717 738 760 886 901 951 1,092 1,142
R&D Headcount 143 159 289 137 151 151 151 151 151
IAH|E SAte] WA ZQl £ ZI7HE1 0|2 XERZ Qs £t MEES vrPs| FHSIUCE
3Q25 7|& R&D Q1S M2t SG&A Q22 886HO R FHEICL SAt= LHEAMIX| OfF <F
0ol 0|2 213 LIS o™t lon, WA oF 20-30Ho| Q128 &E3tct. 0] ofH
oF 50Ol o1y HEZ HtPSI0] FHSIUCL FIHHCZ, 273 0|= M A& 24X &2
124501 2513 O|= St AR XIE7| FA CHH| 140H S7+E proxy2 BHISHICE
Otherse= QlZ2iH|, Zt2|H| § FZE IMH|OZ JME|D, 7|Et H|®S HAsHicte AT
ol oigof w2t E4Mo2 3Q2529| 25 Y1838} g2 flat HHASICE

6.3. Net Interest Expense

Estimated Net Interest Expense

(2k2]: USD in Thousands) 2021 2022 2023 2024 3Q25 2025E 2026E 2027E 2028E
Interest Income 23 87 1,020 1,477 389 260 172 1,257 2,597
Effective Interest Rate(%) 0.0% 0.1% 2.5% 1.6% 0.6% 1.6% 1.6% 1.6% 1.6%
Interest-Earning Assets 53,415 66,355 40,035 90,347 70,624 16,447 10,910 79,681 164,599
Cash And Equivalents 53,415 66,355 40,035 90,347 70,624 16,447 10,910 79,681 164,599
Interest Expense 9,062 11,760 15,393 20,829 18,012 24,016 22,176 19,090 14,984
Effective Interest Rate(%) 13.9% 6.5% 8.0% 9.4% 9.4% 9.4% 9.0% 8.8% 8.3%
Interest-Bearing Debt 65,000 180,500 192,600 221,400 256,400 256,400 246,400 216,927 180,533
Short-term Borrowings - - - - 10,000 10,000 - - -
Long-Term Debt 65,000 180,500 192,600 221,400 246,400 246,400 246,400 216,927 180,533
Net Interest Expense 9,039 11,673 14,373 19,352 17,623 23,756 22,004 17,832 12,387

27
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Estimated Interest Bearing Debt

(2k2]: USD in Thousands)

2021 2022 2023 2024 3Q25 2025E 2026E 2027E 2028E

Total IBD(0|XH5:0{ 7|F)
Long Term Loan 7|&
et
Alpdta
Long Term Loan 7|%

65,000 180,500 192,600 221,400 256,400 256,400 246,400 216,927 180,533
65,000 180,500 192,600 221,400 246,400 246,400 246,400 246,400 216,927
- - 254,473 36,393
- - 225,000 -
65,000 180,500 192,600 221,400 246,400 246,400 246,400 216,927 180,533

Short Term Loan 7|=
et

Short Term Loan 7|%

- R - - 10,000 10,000 10,000 - -
. . . - - - 10,000 - -
. - - - 10,000 10,000 - - -

ol

0[R2 A== ES B0 O[XR Rits =t 7, M=2Z2| AZIE Helst =2 3

=] —
NE avg RROIAFES MESICE O|XHIE2 F7[=0|2of ko] 2 3t =0z, 2t &7
ME =t OfXtEs HHYsto] B FHSIRILE SAF 2% H 9| tHREZQ! Oaktree= A==
O[Xk=20| S7H=l0] Uenq, 274 27| Fafjof mE 2|ufo[Helo] 5Tt 2f fxjol 17§ 1

ol &8 H 2lujoltidEs FHSIeH, o a2 ‘='iH 27t 2 BE 2798E FCFe
30%E BRIt JHESIICE SM = LHH2 [Appx 4, 5, 6]0f EESIRIC.

6.4. Tax expense & Other Costs

Estimiated Tax expense

(Et2]: USD in Thousands) 2021 2022 2023 2024 3Q25 2025E 2026E 2027E 2028E
Tax expense(benefit) 1,427 2,385 (81) (32) 2,342 3,123 696 15,409 30,173
Income before tax expenses (39,712)  (72,824)  (78,583)  (84,628)  (46,107)|  (56,980)  (12,697) 123275 201,154

-3.6% -3.3% 0.1% 0.0% -5.1% -5.5% -5.5% 12.5% 15.0%

SAks 2030E7HX| 2AERE|IZE AL Helel 0% #elM| ssfS BH=Ch IAERE|ZE gololM
GPM 70%2 J_Df dES st Ao Eolgh F, 01 2 XA X|HE= JYsh H
Aoz fhsts AA017[0f 0]fe Tt EAF Helez FKEICE

==Y B MES 21%=2 7H8e o IAERRFE @l 0%t 28E ME2 10% 0|2E =&
O] ZOL, EXoZ 274 12.5%, 28 15%E 7HsiRitt o= el wgt +5 olgdZd=z

= T
(NOL)O| $24.7M0]| Eoll &= M2 2| slEiS 2S &E0| =X|0H EHOoZ H|Q|SIALCt.

olsferitaolnt Uslael ol JlEt lgeiAele
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Ho| £7l5t22 0 flat 2 371

i
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Estimiated Income Statement

(2+2]: USD in Thousands)

2021 2022 2023 2024 3Q25 2025E 2026E 2027E 2028E

Revenue

126,682 161,700 165,151 166,025 146,459 222,590 304,005 533,713 649,404

YoY(%) 49.6% 27.6% 2.1% 0.5% 20.5% 34.1% 36.6% 75.6% 21.7%

Cost of revenue
Gross profit

41,278 55,105 58,174 56,500 45,683 68,275 85,587 123,519 143,940
85,404 106,595 106,977 109,525 100,776 154,315 218,418 410,193 505,463

GPM(%) 67.4% 65.9% 64.8% 66.0% 68.8% 69.3% 71.8% 76.9% 77.8%
SG&A 92,229 125,984 145,575 139,806 121,041 167,472 188,057 246,995 268,742
R&D 18,315 20,269 26,428 19,706 14,813 19,751 20,738 21,775 22,864
Operating income (25,140) (39,658) (65,026) (49,987) (35,078) (32,908) 9,622 141,423 213,857

OPM(%) -19.8% -24.5% -39.4% -30.1% -24.0% -14.8% 3.2% 26.5% 32.9%
Net Interest Expenses (9,039) (11,673) (14,373) (19,352) (17,623) (23,756) (22,004) (17,832) (12,387)
Currency Exchange Gains (Loss) (5,600) (3,000) 1,800 (8,800) 7,800 - - - -
Other Non Operating Income (EX 67 526 (984) (489) (1,206) (316) (316) (316) (316)
Other Unusual Items - (19,019) - (6,000) - - - - -
Income before tax expenses (39,712) (72,824) (78,583) (84,628) (46,107) (56,980) (12,697) 123,275 201,154
Tax expense (income) 1,427 2,385 (81) (32) 2,342 3,123 696 15,409 30,173

Net income

(41,139)  (75,209)  (78,502)  (84,596)|  (48,449)|  (60,103)  (13,393) 107,866 170,981

NPM(%) -32.5% -46.5% -47.5% -51.0% -33.1% -27.0% -4.4% 20.2% 26.3%
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6.5. Valuation - PEER PER Method
(1) Why PEER PER Method?
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($ in thousands) m Net income Net Interest Expenses
200,000 - ESTA Multiples Consensus
TEV / LTM Revenue 9.27;
0,000 TEV / NTM Revenue 7.06;
100,000 TEV / NTM EBITDA 255.41;
TEV / 26E EBITDA 194.11;
0 TEV / 27E EBITDA 52.76;
_lse 26E 27E 28E TEV / 28E EBITDA 22.3;
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(2) Target Peer PER Multiple
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EH 6-3. 27E RE/IsFAe £ LXH 6-4. £ Valuation

Shares Outstanding(3Q25) 29,057,868 | 2027E Revenue (USD in thousands) 533,713
7] 9B E £ 659,403 |2027E Net Income (USD in thousands) 107,866
SBC dhal & 1,200,000 |Shares Outstanding 32,907,755
SMEX} A& -|2027E EPS 3.28
27E Shares Outstanding(Basic) 30,917,271 |Target PER Mulitple 36.23x
AESH LS = 1,657,833 | SEF7} (USD) 118.76
RSU A7t 332,651|8xHF7} (USD) 66.05
27E Diluted Shares Outstanding 32,907,755 | 25012 79.80%
£x: SMIC 1€l ZEX: SMIC 1€l

A =9/E B Z5l50] 2027F EPS $3.280) Target PER 36.23xE &
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Appendix

Appx 1. ¢4 BS, CF

(U.S. Dollars in Thousands) 2022 2023 2024 3Q25 (U.S. Dollars in Thousands) 2022 2023 2024 3Q25
Total Assets 211,061 268,641 346,831 338,895 Cash from Ops. (52,200) (88,500) (58,500) (71,500)
Total Current Assets 149,904 174,901 243,037 239,597 Net Income (75,200) (78,500) (84,600) (83,000)
Cash And Equivalents 66,355 40,035 90,347 70,624 Depreciation & Amort., Total 4,339 4,883 7,577 10,097
Accounts Receivable 35,423 46,918 65,002 71,442 Other Amortization 8,124 13,278 6,371 3,307
Inventory 37,016 79,939 79,771 88,561 (Gain) Loss From Sale Of Assets 229 280 163 268
Prepaid Exp. 8,214 4,810 4,486 5,039 Asset Writedown & Restructuring Costs 341 (300) - -
Other Current Assets 2,896 3,199 3,431 3,931 Stock-Based Compensation 13,358 14,857 15,368 12,475
Total Non-Current Assets 61,157 93,740 103,794 99,298 Provision & Write-off of Bad debts 111 1,223 1,722 3,530
Property, Plant & Equipment 54,794 80,586 83,589 80,748 Other Operating Activities 18,083 (10,100) 10,378 1,038
Goodwill 465 465 1,209 1,209 Change in Acc. Receivable (12,300) (11,600) (26,300) (10,100)
Other Intangibles 4,608 7,987 11,683 10,399 Change In Inventories (10,900) (42,200) (500) (19,500)
Deferred Tax Assets, LT 172 3,693 5,888 . Change in Acc. Payable 4,376 18,957 6,671 6,109
Other Long-Term Assets 1,118 1,009 1,425 6,942 Change in Other Net Operating Assets (2,700) 701 4,579 4,325
Total Liabilities 219,246 250,246 293,736 322,532 Cash from Investing (34,800) (24,500) (15,600) (7,200)
Total Current Liabilities 38,959 57,150 68,278 71,981 Capital Expenditure (33,300) (23,200) (8,500) (4,800)
Accounts Payable 20,034 41,624 44,760 39,719 Cash Acquisitions - - (100) (400)
Accrued Exp. 16,248 12,689 14,728 15,874 Sale (Purchase) of Intangible assets (1,500) (1,300) (7,000) (2,000)
Short-term Borrowings - - - 10,000 Cash from Financing 100,255 86,227 125,895 108,871
Other Current Liabilities 2,677 2,837 8,790 6,388 Short Term Debt Issued - - - -
Total Non-Current Liabilities 180,287 193,096 225,458 250,551 Long-Term Debt Issued 168,093 - 24,467 59,000
Long-Term Debt 175,461 188,739 219,577 246,458 Short Term Debt Repaid - - - -
Long-Term Leases 3,200 2,712 4,203 2,982 Long-Term Debt Repaid (71,700) - - -
Other Non-Current Liabilities 1,670 1,645 1,678 1,111 Issuance of Common Stock 3,873 86,711 101,938 50,523
Total Equity (8,200) 18,395 53,095 16,363 Repurchase of Common Stock - (500) (500) (600)
Common Stock 223,637 315,634 420,364 426,067 Total Dividends Paid - - - -
Additional Paid In Capital 49,911 63,748 76,992 84,864 Foreign Exchange Rate Adj. (400) 513 (1,500) 719
Retained Earnings (281,600) (360,100)  (444,700) (493,100) Net Change in Cash 12,940 (26,300) 50,312 30,927
Treasury Stock (2,900) (2,900) (2,900) (2,900) Cash and cash equivalents (beginning of period) 53,400 66,355 40,035 90,347
Comprehensive Inc. and Other 2,715 1,963 3,285 1,427 Cash and cash equivalents (end of period) 66,340 40,055 90,347 121,274

Appx 2. Flora Tissue Expander Oi&

Estimated Revenue_Flora Tissue Expander
(U.S. Dollars in Thousands)

2022 2023 2027E 2028E

Revenue 76,968 108,874
YoY(%) 41.45%

Q 39,972 54,895
ASP 1,926 1,983

Appx 3. 7|E} 4=
Estimated Revenue_Others
(U.S. Dollars in Thousands)

2021 2022 2023 2024 2025E

2026E

2027E 2028E

Revenue 2,534 3,408 8,604 7,105 9,864 14,560 21,652 30,155
YoY(%) 34.51% 152.47% -17.42% 38.83% 47.62% 48.70% 39.28%

US Mia Femtech (w/o Implant) 1,209 4,983
% of Sales 5.59% 16.52%

Q 3,000 12,000
ASP 403 415
Preserve Tools 2,500 4,500 7,000

% of Sales 10.14% 17.17% 20.78% 23.21%

Q 10,000 32,000 60,000 98,000
ASP 100 100 100 100
Others 7,105] 8,864 12,060 15,942 18,173
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Appx 4. O|XtEER] FH

Estimated Interest Bearing Debt

(Z+2]: USD in Thousands) 2021 2022 2023 2024 3Q25 2025E 2026E 2027E 2028E
Total IBD(O|X}50{ 7|=) 65,000 180,500 192,600 221,400 256,400 256,400 246,400 216,927 180,533
Oaktree Tranche A - 150,000 150,000 150,000 150,000 150,000 150,000 150,000 -
Oaktree Tranche B - 25,000 25,000 25,000 25,000 25,000 25,000 25,000 -
Oaktree Tranche C - - - 25,000 25,000 25,000 25,000 25,000 -
Oaktree Tranche D - - - - 25,000 25,000 25,000 25,000 -
PIK Interest - 5,500 17,600 21,400 21,400 21,400 21,400 21,400 21,400
Madryn Debt 65,000 - - - - - - - -
27 Oaktree ABCD 2|m}O|LHA! 195,527
Long Term Loan 7|& 65,000 180,500 192,600 221,400 246,400 246,400 246,400 246,400 216,927
28t - - 254,473 36,393
Alpia - - 225,000 -
Long Term Loan 7|% 65,000 180,500 192,600 221,400 246,400 246,400 246,400 216,927 180,533
Short Term Loan 7|= - - - - 10,000 10,000 10,000 - -
A8t - - - - - - 10,000 - -
Short Term Loan 7| = - - - 10,000 10,000 - - -

Appx 5. OIXHEERIE 0Kt ¥ |

Total IBD(O|X}50] 7| ) 7leto|xtE AlE o H|D

Oaktree Tranche A 9% 22.04 27.04 12702 +X S0iE $225M =4 A| 8.25%2 Q15 7t

Oaktree Tranche B 9% 22.12 27.04 12702 X S0iZE $225M =M A| 8.25%2 QI5t 7Hs

Oaktree Tranche C 10% 25.09 27.04 1270 5+ S04E $225M 2M A| 8.25%= Qlé} 7ts

Oaktree Tranche D 10% 2411 27.04 1270 =& S04E $225M 2 A| 8.25%= Ql5} 7ts

PIK Interest - - - O|Xt7t 9% & 6%p O|st= O} 312 &2t Cial F =7t 7ts

27'4 Oaktree ABCD 2|TH0|HAl 8-9% 27.04 - 27.04 2|THo|HA! 71, EHO|XHE 8.25% 0|5} 7+

ch| i 28 12% 25.09 26.05 at7| efoll w2 26'A At

Appx 6. O|XtEEH &8 =X

Bxjakst =3
(ZH2]: USD in Thousands) 2021 2022 2023 2024 3Q25 2025E 2026E 2027E 2028E
O|Xt&9l ®|e| &t7]40]9f (41,139)  (75,200)  (78,500)  (84,600)|  (83,000)  (59,177)  (10,537) 93,244 116,312
=8 13,607 23,000  (10,000) 26,100 11,500 15,000 15,000 15,000 15,000
Asas= (27,532)  (52,200)  (88,500)  (58,500)|  (71,500)|  (44,177) 4,463 108,244 131,312
CapEx 5,716 33,300 23,200 8,500 4,800 10,000 10,000 10,000 10,000
FCF (33,248)  (85,500) (111,700)  (67,000)|  (76,300)|  (54,177) (5,537) 98,244 121,312
HR{AFBIH(FCF2| 30%) - - - - - - - 29473 36393
B3 S (33,248)  (85,500) (111,700)  (67,000)|  (76,300)|  (54,177) (5,537) 68,771 84,918
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Appx 7. Disclaimer and Acknowledgment
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