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DISCLAIMER

This material, prepared by Peptron (hereafter referred to as the "Company"), is designed to provide information about the upcoming
presentation for our esteemed investors. Unauthorized transfer, copying, or redistribution of this document is strictly prohibited.

By attending the presentation, participants implicitly agree to adhere to the aforementioned restrictions. Please note that the
"forecast information" provided herein has not undergone individual verification.

This data pertains not to past events, but to anticipated future outcomes. It reflects our Company's projections for business status
and financial performance, often articulated using terms like 'forecast’, 'prospect’, 'plan’, and 'expectation'.

Furthermore, the presented future prospects are based on the current market conditions and the strategic direction pursued by the
Company as of the date of this presentation.

Neither the Company nor its executives bear responsibility for any damages arising from the use of this document, including but not
limited to instances of negligence.

Please be advised that this document is not an invitation or solicitation for the placement, sale, trade, or subscription of stocks.

Investors are advised to base all stock purchase decisions on their prudent and informed judgment.
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Introduction: Corporate Overview PERTRon
Company Profile Core Competencies

Company name Peptron Inc. +58
Professional
(MS/PhD)

CEO Dr. Ho-il Choi

EstablishmentDay Nov 21. 1997 8
Pipelines

Employee 158 (as of Nov 2025) 3

Platform

Manufacturing of pharmaceutical compounds and Technologies

Major Business antibiotics

Location 37-24, Yuseong-daero 1628 beon-gil, Yuseong-
gu, Daejeon, 34054, Republic of Korea

Homepage http://www.peptron.co.kr/ CEO Profile

Ho-il Choi co

* Yonsei Univ Ph.D.(Biochemistry)

+ Ex) Korea Institute of Biotechnology

» Ex) LG Chem Biotech Research Center
* Current) CEO of Peptron
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Introduction: Corporate Identity

Global leading company

In the development of

e
PEPTRon

Peptide-based sustained release drugs

Technology

Sustained-Release Formulation
Design and Manufacturing
Technology

SmartDepot™

Automated Peptide Synthesis
Technology

PeptrEX®

Antibody-inducing technology based on
immune response modulation

PepGEN™

Facility

EU GMP QP Audit Certified

Maintains GMP-compliant
manufacturing facility

Completed GMP manufacturing
of the once-monthly GLP-1
receptor agonist

Growth

PT105/ LeupONE™
(Prostate Cancer Treatment/

therapeutic for precocious puberty)

PT403, PT404
(Once-monthly Diabetes/Obesity
Treatment)

CDMO for DDS formulation R&D
and manufacturing
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Core Technology: PeptrEX® PEPTEon

Leading domestic automated peptide synthesis technology PeptrEX®- for small-batch production

What is Peptide? A biologically active substance composed of short chains of 2 to 50 amino acids linked by peptide bonds

Multi-Parallel Synthesis System

Peptide Synthesis Process

. . Fomc
Sl el Deprotection
t I
Prototype 1% Generation 274 Generation 3 Generation Cleavage Purification Lyophilization Peptide
(2001) (2003) (2008) (2013)
g /)
v v
L Provides the largest custom peptide synthesis service in Korea

Development of independent state-of-the-art Competitive Edge in Peptide Synthesis
peptide synthesis equipment

Exporting peptides to over 30 countries
loball
i 85,000 30/500 2,500
Peptide synthesis Supplied to over 30 Citied in over 2,500
ISQ expertise countries worldwide, SCl-grade papers

@ PEPTRon (over 25 years) servicing_; 500+

Americas >
14 °°
11 5

4th Generation
(2018)
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Core Technology: SmartDepot™ PEPTfRon

Sustained-release Microsphere formulation manufacturing technology SmartDepot™

SmartDepot™ Technology Overview Principle of Manufacturing Sustained-Release Drugs

SmartDepot™ Enabling technology that sustains the efficacy of peptide drugs with Microspheres with FDA-approved Consistent drug concentration in the body through
P short-half lives from one week to several months biodegradable polymers controlled drug release for efficacy

PEPTIDE] API: Peptide, small molecule o
+ Carrier: PLGA, PLA, PGA °e o —
PLGA Solvent (Class 3) : acetic acid o Zo o + -

Biodegradable Long-acting
API )
Polymer Microsphere

* Increases patient compliance and extends maximum

Key Advantages  fficacy
» Formulates release profiles up to 6 months

* Ideal drug release profile for optimal therapeutic effect

Technical Superiority of SmartDepot™

Ultrasonic Nozzle

Spray-Dryer
J No use of toxic solvents (safety)
) Precise particle size control and uniformity ensured
&) Excellent manufacturing reproducibility
VR— ¥ High production yield and easy scale-up
(SR-product) (¥ Reduced lag phase, superior BA, and compatible with thin needles
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Core Technology: In-house Production Facility PERTon

Global GMP-compliant (EU QP) in-house manufacturing facilities
End-to-end capabilities: peptide APl — formulation — clinical — commercial production

End-to-End Manufacturing Solution

Osong Bio Park

 DDS (Drug Delivery System) Research Center

» SmartDepot™-based long-acting drug manufacturing facility

+ EU-GMP—compliant facilities, equipment, and quality systems

» Executed due diligence with multiple global pharmaceutical
companies

PEPTRON . 9
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Commercialization: Core Pipeline PERTon
Diverse pipeline of peptide NDAs, improved formulations, generics, and antibody therapeutics
based on proprietary platform technologies
Platf i
SRR Project Code Dosmg_ il T?rggt Discovery | Pre-clinical | Phase 1 | Phase 2 | Phase 3 Commercial
Technology Frequencies Target Indication
LeupONE™ Monthly Approval in Korea
P - 2
(PT105) (3.75mg) rostate Cancer (2025)
) leuprolide Precocious Puberty,
Tri-monthly
PT106 Endometriosis
(11mg)
Idiopathic Intracranial
Hypertension
Global Phase 2b/3
SmartDepot™ PT320 Weekly exenatide Parkinson’s Disease || D IND filing planned
(TBD)
Multiple System
Atrophy
(Undisclosed)
PT403 Monthly semaglutide Korea Phase 1 IND
T2D, Obesity filing (2026)
PT404 Monthly tirzepatide -
Weekly/ CNP Achondroplasia, Korea Phase 1
PeptrEX® PND3174 I :
Monthly analogue Noonan Syndrome IND filed (Oct 2024)
PAb001_
ADC
PAb001
PepGEN™ - TBD MUC1 Cancer
CAR-NK
PAb001_
ICI
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Commercialization: Business Model (1) PERTon

Diversifying commercialization models leveraging the company’s proprietary platform technologies

4 =

TM
Co-dev/ Licensing IS et CDMO CMO

. . : Customized
Sustained release Customized formulation :
: Platform technology manufacturing &
therapeutics development supply

Y

Antibody / ADC

9w A
’ .
Customized peptide
synthesis
PeptrEX® ’

PEPTRON . 11
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Commercialization: Business Model (2) PERTon

Customized commercialization models (supply, licensing, co-development) enabled by the SmartDepot™ platform

SmartDepot™ Platform Technology

C(D)MO Licensing / Co-development

Client Pipeline Peptide-based SR Therapeutic Pipeline

Drug-loaded microsphere
production

Tech transfer

. Formulation development
from client

Tech transfer to partner/client

Product Platform Licensing Agreement

Supply
Agreement Product Supply Agreement

'-...i W.A

PEPTRON . 12
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@ Commercialization: Global R&D and commercialization partnerships  pgp+pon

Accelerating core pipeline development and improving commercialization success via partnerships with top global and
domestic pharma companies

>40% of global peptide drug pipelines and marketed products (as of Dec 2023) involve licensing or co-development

partnerships Souroe: biomedtracker, company analyss
-~ )/
LeupONE™ (PT105) \ SmartDepo. “i' .
Exclusive Platform Feasibility
Distribution in . and Evaluation
Korea
@ LG Chem Lve,

Al <
W ‘v
]

B

PT320 PAb001
Clinical Trial ADC Global
Development and Development and
Supply License

., ©

invex = &l i

QILU PHARMACEUTICAL

PEPTRON . 13
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@ Commercialization: Global R&D Partnership with Eli Lilly & Company pggp+rpon

Signed a Platform Technology Feasibility and Evaluation Agreement on October 7, 2024.

. Under the agreement, Peptron grants Eli Lilly a non-exclusive license to apply Peptron’s SmartDepot™ platform technology
to Lilly’s peptide drug candidates for the purpose of conducting joint research.

. The license is strictly limited to Lilly’s internal R&D and technical evaluation activities, as well as for assessing potential
subsequent commercial license agreements with Peptron.

¥R
PEPTRon

Joint Working Group

Breakthrough innovation in

Provision of proprietary peptide-based

Formulation development and peptide-based
. . ™ . compounds and development
drug optimization using SmartDepot sustained release .
; supports by subject matter
platform technology therapeutics

development experts(SMEs)

. Non-exclusive license Joint formulation -
Material Tre(llr\mﬂglfir)Agreement agreement for the evaluation development for Lilly’s comar‘n ?éc;?rl]gcr:]?nse
of the platform technology peptide drug candidates 9

PEPTRON . 14
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Peptron’'s Science, Technology and Business

CHAPTER.OZ2

Core Pipeline

01. PT105: Precocious Puberty/Prostate Cancer
02. PT403, 404: Once-monthly long-acting Diabetes
/ Obesity Treatment
03. PT320: Parkinson’s Disease Treatment
04. PND3174: CNP-analog peptide therapeutic for
achondroplasia and Noonan syndrome
05. Future Growth Driver
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PT105 (LeupONE™): Precocious Puberty and Prostate Cancer market ggp+pon

Following the acquisition of domestic marketing authorization in 2025, the company plans to secure regional distribution

partners for global markets and proceed with local regulatory filings
Source: IQVIA Mid

Units: USD

EU China
382 Million 437 Million

Japan
277 Million

Taiwan-
Thailand
42 Million

-
Domestic regulatory Signing refgl?nal :lcgnlsm% Country-sdpeCIfrIIC(: I?t’{E studies Product launch in global
approval agreements 1or giopal an an _ma. e |n_g and ROW markets
ROW market authorization filings
” N
Global market size for leuprorelin #of pr_ecoci_o us puberty Domestic launch timeline 4
patients in Korea”
Unite: Bn USD Unit: patient #
2022/1H 2022/ Nov 2023 Nov 2025/ July
o —Q <@ " SLLLTTTPPrrrr [ JECTLLTTTTIITTrrY Q- >

BE study setup  BE study Demonstrationofbioequivalence - Licensingagreement - Regulatory approval - Partner supply and sales launch

CAGR CAGR
56% 14.5%
186726
4.75

. Revenue growth through
Domestic regulatory approval 0 .
2023 2034 2019 2023 9 Yy app expansion of global sales channels

Source: HIRA, Towards Healthcare
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PT105 (LeupONE™): Precocious Puberty / Prostate Cancer therapies = ggp+pfon

Received MFDS approval (Jul 2025) as the only product in Korea that has demonstrated bioequivalence)

Mechanism of Action
LHRH(Luteinizing hormone- : . o .
releasing hormone) agonists Actionffunction of pituitary Inhibition of LH Secretion Testosterone_/Estrogen Reduction of sex hormone-
L gland reduction dependent cancer cells
injection
Bioequivalence Study Result Competitive Advantages

(acceptance criteria 0.8 — 1.25)

LeupONE™ Luphere (Company D) Leuplin(Takeda)
/E\ Inj. Volume 1ml 2ml 1ml
—
s Syringe Size 1.25mI Syringe 3ml Syringe © Vial + Ampoule
e Package Size N PN @ Leupin DPS
(@]
&) Needle Size 0.46mm (26G) 0.57mm (24G) 0.51~0.64mm (25-23G)
)
=) Manufacturing . . .
§ P Spray drying Spray drying Emulsion
(=% . . Technology transfer by
a Productivity High Peptron N/A
—

Inj. Volume Proven Unproven Original

0 200 400 600 800 1000
Hours after treatment

Sole Korea-authorized product with proven bioequivalence

Geometric Mean 90% Confidence Intervals

Parameter (Acceptance criteria 0.8 —
Ratio (T/R) 1.25) = =
Cmax 1.0160 0.9679-1.0665 égml}
AUCt 1.1000 1.0279-1.1772 gﬁmwh!!b!ﬁ!}ﬂﬂl
AUC,, 1.0177 0.8992-1.152 o
AUCI 1.1162 1.0258-1.2147 Enhanced patient convenience through reduced injection pain

PEPTRON . 17
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PT403, 404: Overview of GLP-1 RA Market PEPTEon

In the global pharmaceutical market, the market size of glucagon-like peptide-1 receptor agonists (GLP-1 RAs) prescribed for
diabetes and obesity treatment was USD 40.3 billion in 2024 and is expected to grow at a CAGR of 12.8%, reaching USD
168.1 billion by 2030

Dot

Estimated size of the U.S. diabetes market
Market Size (24) CAGR (‘24-33) Market Size (‘33)
$44B 6.7% >$116.5B

Estimated size of the U.S. obesity market
Market Size (24) CAGR (‘24-33) Market Size (‘35)
$12B 22% >$80B

Source: J.P Morgan

Source: Globaldata, Mordor Intelligence, GrandView Research

=U (2024) China (2024)
Obesity $280M Obesity $200M
Diabetes $15.4B Diabetes $11.5B

By 2030, an estimated 17% of U.S. adults (19 million people)
are expected to be taking GLP-1 receptor agonists for
diabetes and obesity treatment

Source: Goldman Sach

PEPTRON . 18
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PT403, 404: GLP-1 RA Development and Commercialization

@
PEPTRon

Although the development and commercialization of GLP-1 RA therapies for diabetes and obesity continue to grow rapidly,
progress toward creating formulations with a duration of action longer than one month remains limited

Zepbound®

QW Dual agonist
[Tirzepatide 15 mg]

Rybelsus®

QD oral [Semaglutide 14 mg]

Trulicity® Ozempic®
QW [Dulaglutide 1.5 mg] QW [Semaglutide 1.0 mg]
Victoza® Bydureon®
QD [Liraglutide 1.8 mg] QW [Exenatide 2 mg]

2010 2012

& )(MZ@)

Mounjaro®
QW Dual agonist
[Tirzepatide 15 mg]

Diabetes
&

2022

2023

2021

Wegovy®
QW [Semaglutide 2.4 mg]

2017 2019

2014

Saxenda®
QD [Liraglutide 3.0 m]

Obesity

Mazdutide™*

2. Enhanced Patient-centric approach QW Dual agonist

1. Improvement of efficacy

Under development for obesity

*Phase 2
**Phase 3

4

» Mono agonist
*» Dual agonist
« Triple agonist, Agonist+antagonist

Increasing market demand

» Daily SC injection
» Weekly SC injection
* Oral administration

“In this class(GLP-1 agonists), | don't expect there to be differentiation in terms of efficacy, weight loss.... We believe.. along with a
once monthly infusion schedule, could result in lower patient out-of-pocket treatment costs and fewer infusions required.”
(Q2, 2024 Earnings Call, Lilly, Aug 08, 2024)

Daniel M. Skovronsky — Executive Vice President; Chief Scientific Officer and President, Lilly Research Laboratories;

President, Immunology

.

Retatrutide™
QW Triple agonist

Cagrisema™
QW Combination

Orforglipron™

QD oral

MariTide*
agonist + antagonist

J
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PT403, 404: Development Strategy for SR-GLP-1

3oy

RA PEPTRon

Development is being pursued toward achieving a long-acting formulation with a duration of action of more than one month,

based on our proprietary platform technology

. Mono-agonist Dual-agonist Triple-agonist
/ Improved Efflcacy Semaglutide Liraglutide Mounjaro CagriSema Pemvidutide Retatrutide
Dulaglutide
Long —acting peptide with peptide modification (fatty diacid acylation)
Fatty (di)acid Linker Spacer Backbone
Linkage of stabilizer/Carrier [} Oj/OH | 5 ~
. LA il I oS ™
‘a b j L ] ; i ] .
Acylation  pEGylation Protein e g/s\g\/j! o
(Fatty acid) (HSA, Fc domain) c IR g o o j ko
Liraglutide ‘ “0‘%" N”‘N}"‘ o N "'/\/\N"" \
Semaglutide NYLO1 Trulicity © (n=8) " A f
L Liz£=] o= Y {1
Ref Peferetal, 2023
\_ Patient compliance Ts;(l:e::aatl:: Liraglutide Semaglutide/Tirzepatide Amgen QM/Q2M
(Reduced Inj. Frequency) (BID) y Daily (QD) Weekly (QW) Monthly (QM)

SMART Depot™

SR formulation without peptide
modification

IeQ

PEPTRon

Sustained-Release
Formulation

SR-Exenatide (PT320)

SR (Sustained Release

FDA-approved PLGA polymer

Spray Drying Type

Small to
larger
molecule

SR-Semaglutide (PT403)
SR-Tirzepatide (PT404)
Monthly (QM)

Evergreen strategy after MA
Bi/Tri-monthly (Q2M/Q3M)

Biweekly (Q2W
)

PEPTRON . 20
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PT403, 404: Drug Release Profile of a One-Month Long-Acting Therapy ggp+pon

One-month long-acting formulation shows no initial burst release, and the feasibility of once-monthly dosing was validated
through mini-pig studies and repeated-dose human PK simulations

Mini-pig PK* Simulations of Human PK**

* Single dose ** Full stay dose only, dose-escalation not applied

350 gm—p 4.3-fold increase in drug release

»

_ 300 «—=@= GLP-1 RAQW
J
£ 250 =@= SR-GLP-1 RA QM
£
\\
o GLP-1 RA QW
§ 150 (QW, maintenance dose)
=)
> 100 N SR-GLP-1 RA QM
g - Repeated injection
» 50 =0—Single injection
0
0 7 14 21 28 35 42 49 56 63 70 0 30 60 90 120 150 180 210
Time (day) Time (days)
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@ PT403, 404: Diabetes and Obesity Treatments (Efficacy Study) PERTRon

One-month long-acting formulation demonstrated weight-loss and food-intake reduction effects comparable to those of
existing once-weekly GLP-1 RA formulations

Body Weight Food Intake

50 Shrareoi G
_ ehete-Otr o 150 7 o
O 45 | — cLriRAQW — f‘g A
- === SR-GLP-1 RA QM o = GLP-1 RA QW —
< = === SR-GLP-1 RA QM —
D 40 - 5 100 -
: :
LL
% 35 1 )
Q 2
0 g 07
30 S
TR E
[ T T T 1 o o T T 1
-20 -10 0 10 20 30 0 10 20 30
Day Da{
GLP-1 RA QW (x28) ¥4y vy v v v iy GLP-1RAQW (28)Y V¥ Y Y V¥ VY VY VY VYV YV VYV VY
SR-GLP-1RAQM (2) |, il SR-GLP-1RAQM (x2)i

» Over a 28-day period, GLP-1 RA QW and SR-GLP-1 RA QM were injected once-a-day and every 14 days (Q2W) respectively in 60%
High-Fat Diet (HFD) mice
* SR-GLP-1 RAQM (Q2W, 2 times) is equivalent to GLP-1 RA QW (QD, 28 times) with 30% of body weight loss in HFD mice
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PT320: Parkinson’s Disease Treatment PERTRon

Brain-disease therapeutic candidate developed through a joint research program with the U.S. National Institutes of Health (NIH).
It combines exenatide, an existing diabetes medication, with our long-acting drug-delivery platform technology and is currently
being developed as a treatment for Parkinson’s disease

— Long-acting delivery of GLP-1 RAs is expected to maximize therapeutic benefits by enhancing their neuroprotective and
neuro-regenerative effects

Mechanism of Action | Competitive Advantage of PT320

I e | NIH NN
: 5 — PERTon

h
' National Institutes P

i 3 ' CRADA & Clinical Samples

Choroid plexus: ' ‘of Health p

| CSF secretion

° m@i '
& RS al E Exenatide Use Patent SR-Exenatide
- =l Hypothalamus: R&D Capability Formulation

G 4 | food intake
A 1

i ifi = The proven neuroprotective properties of GLP1 agonist
cientific
in CNS disease in the preclinical and clinical studies (PD,
Novelty AD, MSA, TBI, and LID)
= In-licensed from NIH

|
v

H
| body weight
+

Enhanced Sustained Release (SR) technology (SmartDepot™)
- = Extended release profile

Efflcacy = Reduced the injection frequency

= Less likelihood of side effects

= Improved patient compliance/adherences)

i
®e
e .

! Adipose tissue:
o0 TS —————  tlipolysis
A0 1 glucose uptake

Product Peptron’s GMP facility
= Quality Management System for CMC

@ Reduction in CSF secretion SuPpIY(CMC) = Scale-Up and Running experience

& The high brain uptake rate of Presendin (2%)
.,

) Decrease in intracranial pressure GLP1 agonist /Formulation/Manufacturing
IP-Protected = US 9,155,702
+ US 8,278,272

= PCT/US2017/057606
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PT320: Clinical Development Strategy PERTRon

Preclinical studies demonstrated both symptomatic improvement and sustained neuroprotective effects, supporting the potential
of this candidate as a disease-modifying treatment for Parkinson’s disease

Although a Phase 2a clinical trial was completed, it did not achieve statistical significance, and discussions are underway for a
collaborative Phase 2b/3 clinical program overseas

— It is expected to become a best-in-class therapy capable of replacing Levodopa®, the global standard of care

“Phase 2 was initiated in March 2020 and completed at the end of 2022
Target Indications

Parkinson’s disease (Ph2a completed)

sy
N I H National Institute 7§ %&é
on Aging % 5

P SCHOOL OF MEDICINE

2 Case WESTERN RESERVE
UNIVERSITY

=3 UNIVERSITY
O OF LONDON

Parkinson’s disease

Idiopathic Intracranial Hypertension
(Ph 3 completed)

Multiple System Atrophy
(Ph2 planed) ' UNIVERSITYOF
#J BIRMINGHAM
% invex

THERAPEUTICS
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Future Growth Driver: Strategy PERTRon
/yvg,\/‘,» 2031 -
2025 - 2030 > Fully Integrated
J Pharmaceutical Company

- 2024 ‘ Global Leader in
Sustained Release Therapeutics

Fundamentals for Growth

y 2 Y g2 e

Global shortages in GLP-1 RA production and supply

Increasing requirements for demonstrating Enhancing the success rate of pipeline clinical
bioequivalence for generic products development and commercialization Increasing manufacturing demand for our clinical and
commercial pipeline products
Growing demand for improved patient convenience Entering clinical or bioequivalence studies for more
through reduced injection-site pain than five pipeline candidates by 2030 Growth in generic-product development driven by the

patent expiration of peptide blockbuster drugs

Achieve more than KRW 1 trillion in total Expand CDMO business and platform-
contract value through global licensing-out technology licensing based on the
agreements for peptide drug candidates based SmartDepot™ technology through the
on Phase 1 clinical results construction of a second manufacturing facility

Achieve KRW 100 billion in global production
and supply revenue for the single product
LeupONE™ by 2030

PEPTRON . 25
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Future Growth Driver: Expansion of Manufacturing Facilities (2) PERTon

* New facility is planned as a large-scale plant built to U.S. FDA cGMP standards, and is expected to enhance production focus
by product category and maximize overall capacity utilization through synergy with the existing facility

Existing Facility New Facility

Global manufacturing and supply of LeupONE™, Global Licensing-Out and CDMO Commercialization
the company’s first product with its own
marketing authorization Clinical and commercial-scale manufacturing and

supply of one-month long-acting GLP-1 RA products
Reinforcement of global DDS formulation research

personnel and installation of new equipment Large-scale manufacturing facility
implementing SmartDepot™ 2.0

TBD

Dedicated Manufacturing for Generic Peptide
Pharmaceuticals

Dedicated Manufacturing for Long-Acting Medicines

with Durations of One Month or Longer

PEPTRON . 26
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Summary of Financial Statements

@

PEPTon
Balance Sheet Unit KRW Milion Income Statement Unit - KRW Milon
2023 2023 2024

Current assets 23,283 7,965 126,479 Sales 5,814 3,342 3,152
Non-current assets 44,991 50,473 166,869 Cost of sales 2,494 2,201 2,045
Total assets 68,274 52,496 168,893 Gross profit 3,320 1,141 1,107
Current liabilities 10,772 6,885 5,097 Selling and administrative expenses 18,546 17,024 17,635
Non-current liabilities 4,393 9,484 12,087 Operating income(Loss) -15,227 -15,884 -16,528
Total liabilities 15,165 16,369 17,184 Non-operating income(expense) 9 94 -2,825
Issued capital 10,313 10,313 11,649 Finance income(cost) 150 -151 -2,267
Capital surplus 15,470 15,470 151,264 Income tax expense

-4 -19 414
Other capital 7,120 5,449 2,333 (refund)

Net income

Retained earnings(deficit) 20,206 4,895 -13,537 -15,063 -15,922 -22,034
Total equity 53,109 36,127 151,709

Note: Based on K-IFRS separate financial statements
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