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e TSE Listed Company Search — 7776 CellSeed
(https://www2.jpx.co.jp/tseHpFront/StockSearch.do?
method=topsearch&topSearchStr=7776) | EAER : B / 35 ; —FWIE - 01 ; SPSPIMSE
R4 1 01

e CellSeed FY2025 Annual Securities Report — Business and Financial Text
(https://edinetdb.jp/company/E24158/text?fy=2025) | ‘EAER : HiE / X35 ; —FRIE :
01~02

e CellSeed FY2025 Annual Securities Report — Perimeter, History and Personnel
(https://financialfilings.com/filings/cellseed-inc/annual-report/2026/33044985/) | [EAfE
A BE /X5 —FKIE 0133 ; RAKIE : 2527 ; EWUFREZE : 01 ~ 33 ; MLEEE :
01-02~03~04~06~07~09~10~12~20+23+33; HithFE% : [H5F

MRRKIZR (EXE)

e HAZEIRX : CellSeed Inc. is a TSE Growth-listed, non-consolidated Japanese
regenerative-medicine developer with 36 employees, no parent and no active
subsidiary reporting perimeter.

o [NEFEAZEZA [ investable entity identity

o  NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EEMASNY (R#AI12F) : Shareholders directly own a small, non-consolidated
development company without diversified subsidiary cash flows.

o FHAEM (FR#i2%) : University-originated technology rights and future
commercialization vehicles remain contract-dependent.
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e A Phase IIT Study of CLS2901C in Patients with Osteoarthritis of the Knee
(https://rctportal.mhlw.go.jp/en/detail?trial id=jRCT2033230587) | BEAfER : HiZ/ X
B, —FRIE:08~11+13~35; RMEWIE: 11
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e Automated Chondrocyte-Sheet Research — Deliberate Technology Review
(https://www.tokai.ac.jp/news/detail/post 644.html) | ‘EAEA : EFIEE ; —FRIE -
05+30+~35; EIWZ%EEZE : 05~30+35

MEFRKICR (E3A)

e HZEREX : CLS2901C is being tested in a recruiting 96-patient Phase III trial of high
tibial osteotomy plus allogeneic chondrocyte sheets versus osteotomy alone, with 52-
week KOOS4 change as the primary endpoint.

o [RNEPEAZEEA! | pivotal trial design

o NEERIEFRIE : OPEN DISCOVERY / COVERAGE35

o TERAESNY (RIAIEF) : The randomized 96-patient result is the primary route from
scientific promise to approvable value.

o FHTEM (FRIRIER) : Enrollment counts, statistical assumptions and the regulatorily
sufficient incremental effect are undisclosed.

TELEATHELI -

FOO3 | 01 | 1.1 | REMENFERAKE » MEME B RENEET

BAEX:01 | 1.1 | REMENARRAKE > MENBEARIEET ; 03 | 3.1 | 96 FlidIFERFR
BT MEEEELTT ; 11 [ 11.1 | IeFRRESEEIREEREIAEESRER 5 14 | 14.2 | AHAK
7 RAERENET  BREIPARE

HAZCEHE - FFREA3+35 MBHNE
IHERE (470 ; EERECERESH)

e A Phase IIT Study of CLS2901C in Patients with Osteoarthritis of the Knee
(https://rctportal.mhlw.go.jp/en/detail?trial id=jRCT2033230587) | BEAfER : HiZ/ X
¥ —FWIE:08~11+13+35; RMEWIE : 11

e Development of Next-Generation Allogeneic Chondrocyte Sheets Using Automated
Culture Technology (https://www.tokai.ac.jp/news/detail/post 644.html) | ‘EAER : HiZ
HEE ; SMEBEIRSEARLE : 04 ~ 06 ~ 07 ~ 30 ~ 33 ~ 35 ; HtA%E | RIE

e Isolated Osteotomy Versus Combined Osteotomy and Cartilage Repair — Systematic
Review (https://pmc.ncbi.nlm.nih.gov/articles/PMC10170602/) | BAER : B / §F; —
FIOUE : 08 ; MEPIISEAREE © 11 ~ 35 ; RMILEIE : 0508~ 11~ 30~ 35 ; ENkEEER © 08 5 HAthF
®IHE

e Automated Chondrocyte-Sheet Research — Deliberate Technology Review
(https://www.tokai.ac.jp/news/detail/post 644.html) | 'TEAER | EiFHE ; —FWIE .
05+30+~35; EIWZ%EEZE : 05~30+35

MEFEHICR (EXA)

e HZEEX : The pivotal efficacy hurdle is substantial because osteotomy itself can
improve outcomes and prior CellSeed-specific human evidence does not isolate
incremental sheet efficacy against a randomized osteotomy-only control.

o [NEPEAZEZE | incremental efficacy uncertainty

o NEERIEFRIE : OPEN DISCOVERY / COVERAGE35

o EERASNX (FH$AIEx) : Endpoint failure would sharply reduce pipeline value
regardless of patents or manufacturing readiness.
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o AHEM (FY8i2R) : Prior evidence is small and uncontrolled, and the true
incremental treatment effect over osteotomy alone is unknown.
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e A Phase IIT Study of CLS2901C in Patients with Osteoarthritis of the Knee
(https://rctportal.mhlw.go.jp/en/detail?trial id=jRCT2033230587) | BEAfER : HiZ/ X
B, —FWIE:0811+13+35; RAKIE : 11

e Business Plan and Growth Potential 2026
(https://www?2.jpx.co.jp/disc/77760/140120260331594106.pdf) | BAER : Bi% / Z#F;
—FIIE © 30 ; HMARE : RiE

e C(CellSeed FY2025 Annual Securities Report — CLS2901C Development
(https://edinetdb.jp/company/E24158/text?fy=2025) | BEAER : HiE / X#F ; —FWIF :
07 ~ 33 ; RMIE : 02 ~ 07 ~23~30~ 35 ; [EMkEEER 1 06 ~ 23 ~ 30 ; HtAE : [HE

e Business Plan and Growth Potential 2026 — Structured Coverage Review
(https://www?2.jpx.co.jp/disc/77760/140120260331594106.pdf) | EAEA : HiZ / ZiF;
—FIIE:02-03~04~06~07~09~10~11+~13~20~30~33+ 35 ; REWIE :
06~16+22~28+31+33; EUI%IZ:02-03+-04~06~07~09~11~13+~20~30~33

e Automated Chondrocyte-Sheet Research — Deliberate Technology Review
(https://www.tokai.ac.jp/news/detail/post 644.html) | B4R : Bi% / X35 ; —FWIE :
05+30+35; EIUFIE : 05~3035

e Regenerative Medicine Contract Services (https://www.cellseed.com/business/service/)

| AR © —FKIE : 02~ 03 ; RARKIE : 30 ~ 35 ; HthA% | RIE

e Insurance Coverage Approval for JACC in Knee Osteoarthritis
(https://www.jpte.co.jp/sys/upload/save editor/4c9e13cd71e449599b5d68cd0e27fffa.pd
f) | EAfER | —FRIE : 08 ; SMEPIMEAREE : 03~ 05~ 13~ 35 ; HithA%E : RiE

MREFEHICR (EXA)

e HAZKIEX : First enrollment followed a long delay, the detailed 2026 plan targets a 2029
manufacturing-and-marketing application, and credible enrollment and follow-up
disclosure is the highest-information near-term catalyst.

o NEPEAZESEA! | clinical schedule uncertainty

o NEPRIEFRIE : OPEN DISCOVERY / COVERAGE35

o TERAENX (FIBIExR) ' Schedule credibility determines when evidence arrives and
how much additional capital is consumed first.

o FHAEM (JR48i2x) ' No public enrollment, treatment or 52-week completion count
beyond the first patient was available by the cutoff.
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e CellSeed FY2025 Annual Securities Report — Cash Flow and Segment Results
(https://edinetdb.jp/company/E24158/text?fy=2025) | ‘EAER : B / F ; —F LI :
17 ~ 35 ; RMAIE : 35

e Summary of Non-Consolidated Financial Results for the Six Months Ended June 30,
2026
(https://www.cellseed.com/en/news/news _file/file/20260813 financialreport en.pdf) | /&
AfER CBIE /&3 —FHIE: 05+~25+35; RMAKIE: 02030535

e CellSeed FY2025 Annual Securities Report — Financial Statements, Assets and
Accounting
(https://financialfilings.com/filings/cellseed-inc/annual-report/2026/33044985/) | ‘&AfE
B B/ ZF, —FKIE:04~15~16~17~18+19~20+21+22+26+~28+29+32; kM@
IE 20272932 ; EWUFIE 1 15+16+~17+18~19~20+21+22+26~28+29+32;
BV EEER 0 19~ 20 ~ 21 ; HtAR®ZE : AL

e First-Half 2026 Results — Structured Financial Review
(https://www.cellseed.com/en/news/news_file/file/20260813 financialreport en.pdf) | /E
AR B/ R —FRIE: 1516171822 +25+26~27~28+29~31+32+35;
RELEIE : 18 ~ 2527 ~ 32 ; ETURIZ ©
15~16~17~18+~22~25+~26~27~28~29+32+35

e August 2026 Warrant Exercise Status — Dilution Review
(https://moneybox.jp/disclosure/article.php?id=1278860&src=tdnet) | BEAER : BiZ /
¥ —FHIE:25+29+35; RMAWIE: 17~ 18 ; EWURIE 1 2529

e CellSeed Daily Price History Through September 10, 2026
(https://finance.yahoo.co.jp/quote/7776.T/history) | BAER : HiE / X5 ; —F Wi :
24+25+~27+29~35; RMIIE : 17~ 18 ; ELWURIE : 35

e (CLS2901C Phase III Registry — Deliberate Trial-Design Review
(https://rctportal.mhlw.go.jp/en/detail?trial id=jRCT2033230587) | BAfER : EIFIE ;
—FIIE 121733 ; BOUEIE 1 121722 +~28 33 ; [AMkEEE ¢
02~12+15~16+~17~18+22+25+~26+28+~29+32+3335; HthA®R : [HE

e FY2025 Results Release — Comparative Earnings Review
(https://www.cellseed.com/en/news/news _file/file/20260213 financialreport en.pdf) | /&
WER B/ X —FWIE 06~ 18~ 32~33 35 ; REWIE : 35

MEFEHICR (EXA)

e HAZFEEX : CellSeed is deeply pre-profit: FY2025 operating cash outflow approached
¥1.0 billion and first-half 2026 sales were ¥20 million against a ¥570 million operating
loss; low debt and an 84.5% equity ratio support near-term solvency but do not make
the business self-repairing.

o NEPEAZESEE! | preprofit financial resilience

o NEPRIEFRIE : OPEN DISCOVERY / COVERAGE35
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o TERASNX (F#AIER) : Low debt can preserve enterprise survival, but continuing
losses consume runway and expose shareholders to financing risk.

e THWEM (FHIER) ' Current unrestricted cash, trial commitments and the full 2026
cash-flow bridge are unknown.
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e Summary of Non-Consolidated Financial Results for the Six Months Ended June 30,
2026
(https://www.cellseed.com/en/news/news _file/file/20260813 financialreport en.pdf) | /&
AfER BiE /& —FHIE: 05+~25+35; RMAKIE: 02+03+~0535

e Terms of CellSeed’s 25th Stock Acquisition Rights
(https://www?2.jpx.co.jp/disc/77760/140120251120506542.pdf) | ‘EAFER : i / &%
—FIIIE © 25

e August 2026 Monthly Exercise Status of the 25th Stock Acquisition Rights
(https://moneybox.jp/disclosure/article.php?id=1278860&src=tdnet) | 'TEAER : B/
8 ; —FWIE 25 ; RMEYWIE © 35

e First-Half 2026 Results — Structured Financial Review
(https://www.cellseed.com/en/news/news file/file/20260813 financialreport en.pdf) | /&
WER BREE ; —FRIE:15-16+17~18+22~25+26~27+28+29+31+32+35; %
MIIE : 18252732 ; BIUEZE 1 15-16~17~18~22+25~26~27+28+29+32+35

e August 2026 Warrant Exercise Status — Dilution Review
(https://moneybox.jp/disclosure/article.php?id=1278860&src=tdnet) | ‘EAEA : HIZIE
1B —FWIE: 252935 RAWIE: 17~ 18 ; THURIE : 25~ 29

e CellSeed Daily Price History Through September 10, 2026
(https://finance.yahoo.co.jp/quote/7776.T/history) | ‘EAER : EZIEE ; —FRIE :
24+25+~27~29~35; RMAWIE: 17~ 18 ; ELUFZ : 35

MRRKIZR (EXH)

e HZFEEX : Equity financing is a recurring operating necessity: shares increased about
10.6% during the first half of 2026 and another 3.7933 million warrant shares
remained at August 31.

o [NEREAZEZEA | equity financing dependency

o  NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EERASX (FIBICx) ' Enterprise progress may not translate proportionally into per-
share value if the denominator continues to expand.

o FHAEM (FR$8i2%) : It is unknown whether remaining warrants fully fund Phase III
and filing or whether another financing will be required.
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Cell Cultureware (https://www.cellseed.com/business/product/) | B4R : Bi% / XF ;
—FIRIE : 0304

CellSeed FY2025 Annual Securities Report — Cash Flow and Segment Results
(https://edinetdb.jp/company/E24158/text?fy=2025) | ‘B4R : HiZ / F ; —F LI :
17 ~ 35 ; RAIE : 35 ; HMAR : RiE

Summary of Non-Consolidated Financial Results for the Six Months Ended June 30,
2026
(https://www.cellseed.com/en/news/news_file/file/20260813 financialreport en.pdf) | /E
AfER B/ 28 —FRIE 0525~ 35; RMIIE : 02~ 03~ 05~ 35 ; HithA% : KiE
A Phase III Study of CLS2901C in Patients with Osteoarthritis of the Knee
(https://rctportal.mhlw.go.jp/en/detail?trial id=jRCT2033230587) | B4R  HiZ/ X
¥, —FWIE:08~11+13+35; REWIE : 11

Isolated Osteotomy Versus Combined Osteotomy and Cartilage Repair — Systematic
Review (https://pmc.ncbi.nlm.nih.gov/articles/PMC10170602/) | 'EAER : HIFIEE ; —F
IOE : 08 ; SMEPIRIEAREG © 11 ~ 35 ; RMALGIE : 0508 ~11 3035 ; [EkEEER : 08 ; HithF
® RIS FE

Hitachi Begins Operating Regenerative-Medicine Value-Chain Platform for CellSeed
Trial (https://www.hitachi.com/ja-jp/press/articles/2026/05/0519/) | 'EAfER : BiZ /
5 —FRIE - 07 ; SMEREISCAREE © 06 ~ 07 ~ 30 ~ 35 ; RMIE : 06 ; HthAR | RIE
Business Plan and Growth Potential 2026
(https://www?2.jpx.co.jp/disc/77760/140120260331594106.pdf) | ‘EAFEA : HiE / X%,
—FIIE : 30

Terms of CellSeed’s 25th Stock Acquisition Rights
(https://www2.jpx.co.jp/disc/77760/140120251120506542.pdf) | ‘EAFERH : B / &% ;
—FI8IE : 25 ; HthA® : KiE

August 2026 Monthly Exercise Status of the 25th Stock Acquisition Rights
(https://moneybox.jp/disclosure/article.php?id=1278860&src=tdnet) | BEAER : HiZ /
< —FHIE : 25 ; RMAYIE : 35 ; HMAE : RIE

CellSeed Enters Agreement with Cuorips Inc. for Cell Cultureware
(https://www.cellseed.com/en/news/news file/file/20260113 ir release en.pdf) | BEAE
FA B8/ XF; —FRIUE: 07 ; SMERIRSEARES £ 03+~ 05+~ 10~ 30~ 35 ; RIAIGIE :
12+14~15~16+~22+28+33; HithFE®& : RIE

Granted New Patents in Japan
(https://www.cellseed.com/en/news/news_file/file/20260526 ir release en clean
%20final.pdf) | BAGEF : Bk / 5 ; —FWIE : 04~ 10 ~ 30 ; A% : RiE

Bridge Report — MetaTech Contract Termination and Litigation
(https://www.cellseed.com/en/news/news file/file/20240403 7776 eng.pdf) | ‘EAEMA :
BIFIHE ; —FRIE : 07 ; RMEYIE : 07 ~ 30 ~ 35 ; ENLEEER © 07 ; HfthA% : RIE ~ A5
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CellSeed FY2025 Annual Securities Report — CLS2901C Development
(https://edinetdb.jp/company/E24158/text?fy=2025) | ‘EAEH : EZIHE ; —FRiE :
07 ~ 33 ; RMAYIE : 02~ 07 ~23~30~35; [AMLEEER : 06 ~ 23 ~ 30 ; HfthA%R : RiE ~ A5E
Insurance Coverage Approval for JACC in Knee Osteoarthritis
(https://www.jpte.co.jp/sys/upload/save editor/4c9e13cd71e449599b5d68cd0e27fffa.pd
f) | BARER | BEIHEHE ; —FRIE : 08 ; SMPHERKI © 030513~ 35 ; HittAR | RIE
Business Plan and Growth Potential 2026 — Structured Coverage Review
(https://www2.jpx.co.jp/disc/77760/140120260331594106.pdf) | 'EAER : EIFEE ; —
FI0IE : 02~03~04~06~07~09~10~11+~13+~20~30~33+35; RMEEIE :
06+16+22+~28~31+33; W% :02~03-04~06~07~09~11+13+~20+30+33
First-Half 2026 Results — Structured Financial Review
(https://www.cellseed.com/en/news/news file/file/20260813 financialreport en.pdf) | /E
WER BEREE; —FRIE:15-16+17~18+22~25+26~27+~28+29+31+32+35; %
MIONE : 18~25+27 32 EIUFIE 1 15-16+~17+~18+22+25+26+27+28+~29~32+35
August 2026 Warrant Exercise Status — Dilution Review
(https://moneybox.jp/disclosure/article.php?id=1278860&src=tdnet) | 'EAER : HIZIL
&, —FRIUE: 25+~29+35; RMAYIE : 17 ~ 18 ; EHUFRIE : 25~ 29
CellSeed Daily Price History Through September 10, 2026
(https://finance.yahoo.co.jp/quote/7776.T/history) | ‘EAER : EIZUHE ; —F I ©
24~25~27~29~35; RMAWIE : 17 ~ 18 ; EWFIZ : 35
CellSeed Monthly Price History (https://www.digrin.com/stocks/detail/7776.T/price) | /E
AMER C BIBIEE ; —FRIE © 31 ~ 34 5 SMEPIISEARGG 27 ~ 29 ; REIIE
27+~29~30+~34+35; EWUFE : 3435
CellSeed Historical Financial and Capital Record
(https://financialfilings.com/filings/cellseed-inc/annual-report/2026/33044985/) | BAfE
Fﬁ C HEBIEE ; —FRIE : 31 ~ 34 5 MERIISEAREE 1 29 ; RMEYIE © 27 ~29+~30 34 ~ 35 ; B
HIZ 031+~34~35; [EMkEEE 273031 +~34 35 ; EtAR : [HE
Automated Chondrocyte-Sheet Research — Deliberate Technology Review
(https://www.tokai.ac.jp/news/detail/post 644.html) | ‘EAER : BIFIERE ; —FWIE :
05+~30+35; EOUHFEE : 05+~30~ 35
FY2025 Results Release — Comparative Earnings Review
(https://www.cellseed.com/en/news/news file/file/20260213 financialreport en.pdf) | /E
AER  BIEEE ; —FRIE 06~ 1832 ~33 35 ; RMAWIE : 35

MRRKIER (EXH)

ERZEIE X : CellSeed is best understood as a probability-weighted pivotal regenerative
asset financed through equity issuance, not an operating growth company; current
value is dominated by randomized efficacy, schedule credibility and post-approval
economics after dilution.

REPEAZESEE! | current investment thesis

RERHELRIE : OPEN DISCOVERY / COVERAGE35

EEIRAS X (F1RIEx) : The stock offers large conditional upside but also permanent
impairment risk from failure, delay, contractual leakage and dilution.

AaEM (FEIER) : Incremental efficacy, credible completion timing and post-
approval per-share economics remain unresolved.
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e Development of Next-Generation Allogeneic Chondrocyte Sheets Using Automated
Culture Technology (https://www.tokai.ac.jp/news/detail/post 644.html) | BEAFER @ Hi%
| ZHF; SMERIISEARREE 1 04~06~07 303335

e Hitachi Begins Operating Regenerative-Medicine Value-Chain Platform for CellSeed
Trial (https://www.hitachi.com/ja-jp/press/articles/2026/05/0519/) | ‘EAfER 1 HiZ /X
¥, —FWIE : 07 ; SMERERSEAREE © 06 ~ 07 ~ 30 ~ 35 ; RMERIE : 06

e Business Plan and Growth Potential 2026
(https://www?2.jpx.co.jp/disc/77760/140120260331594106.pdf) | BEAMER : BiE / X5,
—F I © 30

e HVCT RM Deployment — Deliberate Supply-Chain Review (https://www.hitachi.com/ja-
jp/press/articles/2026/05/0519/) | ‘EAEH : EIZIEHE ; —FRIE : 04 ~ 06 ~ 30 ; JMEPELIAL
1% :16~20; ELUFRIE 1 04~ 06~ 30

e 2026 Cartilage-Sheet Patents — Deliberate IP Review
(https://www.cellseed.com/en/news/news_file/file/20260526 ir release en clean
%20final.pdf) | ‘EAERA | EFEE ; —FWIE : 06 ~ 07 ~ 30 ; SMEPIISLARLE : 16 ~ 20 ; kA%
IE 06~ 33 ; EWUEE : 06~ 07 ~ 30

MEFEHICR (EXA)

e HZFEX : Traceability infrastructure and automated-culture research could improve
manufacturing scale, consistency and scheduling, but the automated next-generation
process is separate research and cannot yet be assumed to improve CLS2901C
economics.

o  REPFAZESER! | manufacturing automation option

o NEERIEFRIE : OPEN DISCOVERY / COVERAGE35

o TERRAESNY (RIAIZF) : The technology could lower variability and cost, but
shareholders cannot yet capitalize those benefits in a commercial model.

o FHTEM (FRIFIER) : Regulatory comparability, commercial rights, service fees and
applicability to pivotal manufacturing are undisclosed.
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e CellSeed Enters Agreement with Cuorips Inc. for Cell Cultureware
(https://www.cellseed.com/en/news/news file/file/20260113 ir release en.pdf) | 'TEAfE
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FA B8/ XF —FRIUE: 07 ; SMERIRSEARES 1 03~ 05+~ 10~ 30~ 35 ; RIAIGIE :
12+14+15~16+~22+28+33

e FY2025 Securities Report — Risk, Contracts and Going-Concern Review
(https://edinetdb.jp/company/E24158/text?fy=2025) | 'TEAER : EIFIHE ; —FWIr :
07 ~ 30 ; SMEPIRSEMREE : 02~05+~10~15; RMAIGIE - 1214 ~15+~16~22~28 31 ; EOHUR
£:05~07+30

e Summary of Non-Consolidated Financial Results for the Six Months Ended June 30,
2026
(https://www.cellseed.com/en/news/news _file/file/20260813 financialreport en.pdf) | /&
AfER 1 —FIIE 1 05~ 25~ 35 ; RMAIE : 02~ 03 ~ 05~ 35 ; HtAR : RIE

MARKIZR (EXH)

e HRAZFEEX : Cuorips selected UpCell ADVANCE for a late-stage regenerative-product
manufacturing process, validating technical utility without proving a material revenue
stream.

o NEPEAZESEE! © customer validation with unproven economics

o REHKEFRIC : OPEN DISCOVERY / COVERAGE35

o TEERAEX (RIBIEx) ' The agreement supports platform relevance but does not
establish a meaningful cash-generating base.

o FHAEM (F#i2%) : Minimum purchases, pricing, duration, exclusivity and gross
margin are undisclosed.
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e Granted New Patents in Japan
(https://www.cellseed.com/en/news/news file/file/20260526 ir release en clean
%20final.pdf) | ‘BAMA : B/ ¥ ; —FWIE: 041030

e Cuorips UpCell ADVANCE Agreement — Deliberate Customer Review
(https://www.cellseed.com/en/news/news file/file/20260113 ir release en.pdf) | BEAE
FA . BEROEE ; —F%IE:04+~10+30; RMAYIE : 22~ 31 ~33 ; EWZHEEZE 1 0410~ 30

e A Phase IIT Study of CLS2901C in Patients with Osteoarthritis of the Knee
(https://rctportal.mhlw.go.jp/en/detail?trial id=jRCT2033230587) | BAfER : TIHIEE ;
—FI0UF 1 08~11 1335 ; RMAIE : 11

MEFEBEICR (EXMA)

o MR : CellSeed strengthened its Japanese cartilage-sheet patent position in 2026;
this may improve exclusion and bargaining power but does not materially reduce
pivotal clinical endpoint risk.

o [NEREAZEZEE ! intellectual property position

o NEBFRIEFRIE : OPEN DISCOVERY / COVERAGE35
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EERAS X (F4Bi2%®) : Improved IP may strengthen value capture after success but
cannot substitute for clinical evidence.

AEM (FEBIZR) : Patent life, enforceability, licensing encumbrances and freedom
to operate remain undisclosed.
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Bridge Report — MetaTech Contract Termination and Litigation
(https://www.cellseed.com/en/news/news file/file/20240403 7776 eng.pdf) | ‘EAEMA :
Bi% /8% —FRIE: 07 ; RAKRIE : 07~ 30~ 35 ; FANLLEE : 07 ; HfthRR : A%
MetaTech Clarification Statement
(https://www.metatech.com.tw/en/statement/detail/2023080401) | 'EAER : BEiZF/ X
¥ 5 SMERERSEAREE ¢ 07 ~ 23~ 33~ 35 ; RMAWIE : 02~ 07 ~ 35 ; FMLLEE - 07 ; HfthRE : A%
CellSeed FY2025 Annual Securities Report — CLS2901C Development
(https://edinetdb.jp/company/E24158/text?fy=2025) | ‘EAER : HiE / X35 ; —FRIE :
07 ~ 33 ; RIASGIE : 02~ 07 ~ 23~ 30~ 35 ; [AkELIR 1 06 ~ 23 ~ 30 ; HA%E : HE
Business Plan and Growth Potential 2026 — Structured Coverage Review
(https://www?2.jpx.co.jp/disc/77760/140120260331594106.pdf) | BAER : BIFIHE ; —
FIIE:02~03~04~06~07~09~10~11+13+~20~30+33+35; RMEEIE :
06~16+22+~28+~31+33; EO*#¥:02-03-04~06~07~09+11~13+~20~30~33
2026 Cartilage-Sheet Patents — Deliberate IP Review
(https://www.cellseed.com/en/news/news _file/file/20260526 ir release en clean
%?20final.pdf) | ‘EAER | BEIFIEE ; —FWIE : 06~ 07 ~ 30 ; SMPUERE : 16 ~ 20 ; kALK
IE 06~ 33; EHUREZ 1 06~ 07 ~ 30

FY2025 Results Release — Comparative Earnings Review
(https://www.cellseed.com/en/news/news file/file/20260213 financialreport en.pdf) | /&
WIER  BEEE ; —FRIE C 06~18 32 ~33+35; RMAWIE : 35

MEFEBEICR (EXMA)

ZE/E X : External-contract dependence is material: Tokai milestone negotiations
delayed Phase III, and the terminated MetaTech alliance remains under litigation with
directly conflicting public accounts.

REREFZEEEY | contract architecture risk

AEREFRIC : OPEN DISCOVERY / COVERAGE35

EERASNX (R¥AiEx) : Scientific ownership can fail to become shareholder value if
contracts delay execution or divert economics.

THEM (R¥AISR) : Milestones, royalties, territorial rights, termination provisions
and potential non-monetary litigation remedies remain unknown.
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e Summary of Non-Consolidated Financial Results for the Six Months Ended June 30,
2026
(https://www.cellseed.com/en/news/news file/file/20260813 financialreport en.pdf) | /&
AfER BB/ R —FWIE: 052535 ; RMEWIE: 02030535

e A Phase IIT Study of CLS2901C in Patients with Osteoarthritis of the Knee
(https://rctportal.mhlw.go.jp/en/detail?trial id=jRCT2033230587) | BEAfER : HiZ/ X
B, —FRIE:08~11+13~35; RMEMIE: 11

e Development of Next-Generation Allogeneic Chondrocyte Sheets Using Automated
Culture Technology (https://www.tokai.ac.jp/news/detail/post 644.html) | ‘EAER @ Hi%
| ZHF 5 SMERIISERREE 1 04~06~07 303335

e Business Plan and Growth Potential 2026 — Structured Coverage Review
(https://www?2.jpx.co.jp/disc/77760/140120260331594106.pdf) | ‘EAFEH : BEEFHE; —
FIOIF : 02~03~04~06~07~09~10~11+~13+~20~3033~35; RMEEIE :
06~16+22+28+~31+33; B :02~03~04~06~07~09~11+~13+~20+30+33

MEFEHIZR (EXA)

e FAZE/EX : The initial commercially addressable population is materially narrower than
headline knee-osteoarthritis prevalence because CLS2901C targets patients meeting
restrictive osteotomy and cartilage-defect criteria.

o [NEPEAZEIEE | restricted serviceable market

o NEERIFEFRIE : OPEN _DISCOVERY / COVERAGE35

o EERASX (RIBI1Ex) : Headline osteoarthritis prevalence would overstate defensible
patient and revenue assumptions.

o FHAEM (R#Ei2%) ' Annual eligible HTO procedure volume and likely surgeon
adoption are unknown.
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e CellSeed FY2025 Annual Securities Report — Customers, Geography and Contracts
(https://financialfilings.com/filings/cellseed-inc/annual-report/2026/33044985/) | ‘&AfE
B E#E/ X, —FRIE:05-06~07 1415 ; RMERWIE : 03 ; EWUFE :
05~06~07~14~15; [ENkEEER : 05 ; AR : [BE
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e C(CellSeed FY2025 Annual Securities Report — Financial Statements, Assets and
Accounting
(https://financialfilings.com/filings/cellseed-inc/annual-report/2026/33044985/) | [EAfE
B BB/ X5, —FRiIE:04~15-16~17~18~19~20~21+22+~26~28+29+32; kA
IE :20~27+29~32 ; EOURIE 1 15+16+~17+~18~19~20+21+~22+26~28+29+32;
ENLEEER © 19~ 20~ 21 ; HMAE : A%

e Fiscal 2025 Earnings Results Presentation — Markets, Support Business and
Manufacturing
(https://www.cellseed.com/en/news/news _file/file/20260313 release en.pdf) | ‘EAFEH :
B/ ZH;,—FERIE:02-03-05~09~11+~12+14 20 ; RAIE :
0203051935, EWLFIZE :02~03~05~11+12+14 ; ENkEEER :
03~04~05~09~10~11+~13+~14+15; HthA%E : [A¥

e JACC Knee-Osteoarthritis Insurance Coverage — Competitive Review
(https://www.jpte.co.jp/sys/upload/save editor/4c9e13cd71e449599b5d68cd0e27fffa.pd
f) | BAER | EROEE ; SMEPIITARL
02+03-04~05~07~08~09-10+12~14+15~19~35; EILFIZ :08+10

e FY2025 Securities Report — Risk, Contracts and Going-Concern Review
(https://edinetdb.jp/company/E24158/text?fy=2025) | ‘EAFEH : EIZIHE ; —FRLiE :

07 ~ 30 ; SMERIRSEARES 1 020510~ 15 ; RMIGIE: 12~ 14~15+~16~22~28~ 31 ; EHUR
£:05~07~30

MRFEHIZR (EXA)

e HAZE/EX : Cultureware and contract services are technically established but
economically too small and volatile to provide a dependable earnings base or self-fund
clinical development.

o [NEPEAZEZEE [ support business economic quality

o NEBFRIEFRE : COVERAGE35 / OPEN DISCOVERY

o EERRAESN (RIAIEFE) : The support operation maintains capability and optionality
but cannot currently fund the pivotal asset.

e FHEM (R¥AIExR) : Product-level margins, purchase commitments and renewal
economics are undisclosed.
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e CellSeed FY2025 Annual Securities Report — Customers, Geography and Contracts
(https://financialfilings.com/filings/cellseed-inc/annual-report/2026/33044985/) | [E4fE
B E#E/XF, —FRIE:05-06~07+14 15 ; RMAEWIE : 03 ; EWEZE .
05+~06~07~14~15; FNkEEER : 05 ; HMtAERE . AL

e Fiscal 2025 Earnings Results Presentation — Markets, Support Business and
Manufacturing
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(https://www.cellseed.com/en/news/news file/file/20260313 release en.pdf) | ‘EAFEH :
B/, —FWIE:02~03-05~09~11+12+~14 20 ; RMAWIE :
02~03+05~19+35; BEIUFZE :02~03~05~11+~12+14; [EkEEE :
03+04~05~09~10~11+~13+~14+15; HthA%E : [A¥

MRFEHIZR (EXA)

e FAZEEX : Thermo Fisher, Funakoshi and NPT represented approximately 92% of
FY2025 revenue, while overseas research-budget weakness sharply reduced
cultureware demand.

o [NEPEAZEZEE © customer and distributor concentration

o NEBFRIEFRIE : COVERAGE35

o TERAENX (FIBIER) ' A small number of counterparties can materially change
reported revenue and bargaining outcomes.

o FHEM (FRIRIZR) : Binding future volumes and distributor inventory or termination
terms are not public.
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e C(CellSeed FY2025 Annual Securities Report — Financial Statements, Assets and
Accounting
(https://financialfilings.com/filings/cellseed-inc/annual-report/2026/33044985/) | ‘&AfE
B B/ X5, —FRIE:04-15-16~17~18~19~20~21+-22+26~28+29+32; kA
IOUE : 2027 ~29~32 ; BILFIE :1516~17~18~19~20~21+22+26+28+29+32;
BVEEER 0 19 ~ 20 ~ 21 ; HtAR®Z : [HE

e First-Half 2026 Results — Structured Financial Review
(https://www.cellseed.com/en/news/news _file/file/20260813 financialreport en.pdf) | /&
2fEH  BHE/ &, —FRIE: 15162171822 +25+26+27+28+29~31+32+35;
REBGIE : 18 ~ 25~ 27 ~ 32 ; EHUFE .
15~16~17+~18~22~25~26~27+28~29+~32+35

e FY2025 Results Release — Comparative Earnings Review
(https://www.cellseed.com/en/news/news_file/file/20260213 financialreport en.pdf) | /E
2fEF BHiE/ &$F, —FWIE 06~ 18323335 ; RMAWIE : 35

MRFEHICR (EXA)

o HAZEENX : FY2025 inventory of ¥78.774 million was nearly equal to annual revenue,
impairment was ¥52.717 million, and revenue timing depends on shipment, acceptance
or service progress; no fraud evidence was found, but these balances require continued
monitoring.

o [NEPEAZEZEE | working capital and accounting monitor

o NEFRIEFRIE | COVERAGE35
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o EERAZNX (RIAIE:) : Potential write-downs or timing effects can accelerate cash
burn without indicating fraud.

o AFHEM (R#HiIcH) : Inventory aging, ownership, reserves, realizability and June 2026
contract and cash-flow balances remain unresolved.
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e CellSeed FY2025 Annual Securities Report — Financial Statements, Assets and
Accounting
(https://financialfilings.com/filings/cellseed-inc/annual-report/2026/33044985/) | ‘EAfE
B EH#E/XF, —FWIE:04-15-16~17+~18+19+20+21+22+26+28+29+32; =A
OUE 120272932, EIUFE :15-16+~17~18~19~20~21+-22+~26+28+29+32;
ELEEER © 19~ 20 ~ 21 ; HMARE : A%

e First-Half 2026 Results — Structured Financial Review
(https://www.cellseed.com/en/news/news file/file/20260813 financialreport en.pdf) | /&
AfEH B/ &F; —FWIE: 1516171822 +25+26+27+28+29+~31+~32+35;
REEIE : 18 ~ 2527 ~ 32 ; ETURIZ :
15+16+17~18~22+~25~26~27+~28+29~32+35

MEFEHICR (EXA)

e HZFEEX : CellSeed has never paid a dividend, declared no 2026 dividend and has not
conducted a value-transferring buyback or meaningful share-count reduction.

o [NBREAZEZEEA [ absence of cash shareholder return

o MNERFKIFEIRIE : COVERAGE35

o EERASX (FIBIEx) ' Returns depend entirely on future capital appreciation after
dilution rather than current cash transfer.

o FHAEM (FR#8i2%) : Long-run distribution policy after hypothetical commercialization
is unknown.
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e CellSeed FY2025 Annual Securities Report — Governance, Ownership and
Remuneration
(https://financialfilings.com/filings/cellseed-inc/annual-report/2026/33044985/) | ‘EAfE
FA B/ X5 —FR0IE 2324 ; RARIE : 23 ; THURE 12324
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e CellSeed Major Shareholders History (https://irbank.net/E24158/holder) | ‘EAER : B
¥/ s2Fr —FHIE 23 RMAEIE : 21 ~ 24 ; THURIE | 23

e PMDA Regenerative Medical Product Review and Conditional Approval Guidance
(https://www.pmda.go.jp/review-services/drug-reviews/about-reviews/ctp/0007.html) |
EAER | B/ <85 —FWIE : 24 ; SMERIISERLEE © 25 ~ 31 ; RMAWIE © 21 ; EHURIE © 24 ;
EVEEER @ 24 5 EHARE - L

e CellSeed Daily Price History Through September 10, 2026
(https://finance.yahoo.co.jp/quote/7776.T/history) | ‘EAER : HiE / ¥, —F LRI :
24+25+~27~29~35; RMAIE : 17~ 18 ; TEHUFZ : 35

MEFEBICR (EXA)

e HAZFEEX : CellSeed has three outside audit-committee directors among six directors,
but director ownership is very low and dispersed ownership plus warrant-related
intermediary positions provide limited evidence of a stable long-term owner aligned
with per-share value.

o NEPEAZFESEE! : governance and owner alignment

o WERIFERIZ : COVERAGE35

o TEERASX (RIBIExR) ' Weak owner alignment matters because management
controls trial timing, financing and partner economics in a pre-profit company.

o FHEM (RIBIER) : Board deliberations, performance conditions, succession depth
and ultimate beneficial ownership are not public.
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e First-Half 2026 Results — Structured Financial Review
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e CellSeed Daily Price History Through September 10, 2026
(https://finance.yahoo.co.jp/quote/7776.T/history) | BAER : Hi% / XiF ; —F I :
24~25~27~29~35; RMIIE : 17~ 18 ; EHURIZE : 35

e CellSeed Monthly Price History (https://www.digrin.com/stocks/detail/7776.T/price) | /&
A(ER B3% ) 3 —FWIE - 31 ~ 34 ; SNSRI 1 27 ~ 29 ; RAKWIE :
27~29~30+34+35; EWUFE : 3435

e Automated Chondrocyte-Sheet Research — Deliberate Technology Review
(https://www.tokai.ac.jp/news/detail/post 644.html) | ‘EAER : Hi% / X5 ; —FRIF :
05+30+35; EIUFIZ : 05~30~35
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FY2025 Results Release — Comparative Earnings Review

(https://www.cellseed.com/en/news/news_file/file/20260213 financialreport_en.pdf) | /&

AR BiE /R —FRIE:06~18~32+33+35; RMERWIE : 35

Business Plan and Growth Potential 2026 — Structured Coverage Review

(https://www?2.jpx.co.jp/disc/77760/140120260331594106.pdf) | BAER : —FRKiE :

02~03~04~06~07~09~10~11+~13+~20~30+ 33+ 35 ; RAII :

06~16+22~28+31+33; EOU%IZ:02-03-04~06~07~09+11+~13+-20~30+33; &

AR . RIE

Scaffold-Free Cell Sheet Therapies — Clinical Advances and Commercial Surface

Comparison (https://pmc.ncbi.nlm.nih.gov/articles/PMC12771818/) | BAER : —Fi

JE © 13 ; SMSBENSEARES - 35 5 RMAWIE : 13~ 31 ; EWUEIE : 13 ; Bk : 13 EthAR ' &

Ik~ AR

2026 Cartilage-Sheet Patents — Deliberate IP Review

(https://www.cellseed.com/en/news/news file/file/20260526 ir release en clean

%?20final.pdf) | BAERA : —FIIE : 06 ~ 07 ~ 30 ; JMEPTLLARLE © 16 ~ 20 ; RELIE -

06 ~ 33 ; TWUFRIZE : 06 ~ 07 ~ 30 ; HfthA%E | RiE

Cuorips UpCell ADVANCE Agreement — Deliberate Customer Review

(https //www.cellseed.com/en/news/news file/file/20260113 ir release en.pdf) | BAfE
P —FEE:04+10~30; RMEIEIE : 2231 ~33; EOUEIE 1 0410~ 30 ; HthAR . RiE

FY2025 Securities Report — Risk, Contracts and Going-Concern Review

(https://edinetdb.jp/company/E24158/text?fy=2025) | ‘B AEH : —FIIE : 07 ~ 30 ; M6

LRI 102051015 ; RMIIE: 121415162228 +31 ; EOLFIZ :

0507~ 30 ; HhA® : RIE

MEFRKICR (EXA)

FRZEIRX © At ¥227, market capitalization was approximately ¥8.93 billion using the June
share count and roughly ¥9.79 billion including remaining warrants at the same price,
versus ¥1.773 billion of net assets and negative earnings; valuation therefore
capitalizes future clinical and commercial option value.
AREREFZEEEY © probability weighted option valuation
V\]ﬁﬁﬂ%}}_ﬁ'ia : OPEN DISCOVERY / COVERAGE35

BIRAEX ([R%I2%) : Alow nominal share price or decline from prior peaks does
not establish a margin of safety.
RHHEM (R¥EIExR) : Approval probability, commercial patient value and probability-
adjusted intrinsic value cannot be estimated reliably from public evidence.
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Business Plan and Growth Potential 2026 — Structured Coverage Review
(https://www?2.jpx.co.jp/disc/77760/140120260331594106.pdf) | 'EAER . BFHE; —
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e Scaffold-Free Cell Sheet Therapies — Clinical Advances and Commercial Surface
Comparison (https://pmc.ncbi.nlm.nih.gov/articles/PMC12771818/) | EAER : B/ %
B —FWIE : 13 5 SMERIISEREE - 35 ; RMASIE : 13~ 31 ; EOUFZ © 13 ; REkEEER © 13 5 Hith
R A

MARRKIZR (EXH)

e HAZFEIEX : Japan's conditional and time-limited regenerative-product framework is a
potential pathway, but qualification remains product-specific and requires defined
efficacy evaluation, manufacturing controls and post-market obligations.

o  NEPEAZESEE! : product specific regulatory pathway

o  WERIFEIRIZ : COVERAGE35

o EEERASX (RIBIEx) ' Additional evidence requirements could extend time to
revenue and force major financing.

o AFHEM (RIHicHE) : CLS2901C's eligibility for conditional approval and required post-
market package are unknown.
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e Cell Cultureware (https://www.cellseed.com/business/product/) | EAER : BiFIHE ; —
FIE - 03~ 04 ; HAR : RIE

e CellSeed Enters Agreement with Cuorips Inc. for Cell Cultureware
(https://www.cellseed.com/en/news/news file/file/20260113 ir release en.pdf) | BEAE
R BIHE ; —FRIE : 07 ; SMPIEAREE : 03+ 05+~10 30~ 35 ; RAIIIE :
12+14~15~16+~22+28+33; HEfthF& : RIE

e Insurance Coverage Approval for JACC in Knee Osteoarthritis
(https://www.jpte.co.jp/sys/upload/save editor/4c9e13cd71e449599b5d68cd0e27fffa.pd
f) | ‘EAGEE | EIHEHE ; —FIF : 08 ; SMPIISLARIS : 030513~ 35

e Commercial UpCell Surface Products
(https://www.fishersci.com/us/en/browse/90217042/specialty-surface-cellware-and-
inserts) | ‘EAMEFA | B / X8 ; —FRIE : 08 ; SMEPMMERL 1 040910~ 35 ; RMIYGIE :
03~04~05~08~09+10+~11+~35; ELUEZE :04~08~09~10 ; FLEEER : ; HtAR®E -
fhse

e JACC Knee-Osteoarthritis Insurance Coverage — Competitive Review
(https://www.jpte.co.jp/sys/upload/save editor/4c9e13cd71e449599b5d68cd0e27fffa.pd
f) | BAfER | B/ 5 ; SMBPIIERE -
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e 25th Stock Acquisition Rights — Capital Policy Review
(https://www2.jpx.co.jp/disc/77760/140120251120506542.pdf) | ‘EAFERH : BEEFHE ; b
EPIMLARLE : 030507080911 +12+13+28+35; RAWIE:08-09-13-31; %
WLEIZ : 08~09+13

MRFEHIZR (EXA)

o HAZFEENX : Temperature-responsive cultureware has genuine technical utility and
commercial distribution, but alternative surfaces, harvesting methods and cartilage
treatments prevent concluding that CellSeed controls the entire addressable platform.

o [NEPEAZEZEE ! differentiation without platform monopoly

o HNEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o TERAENX (FIRICx) ' Approval or technical utility alone may not support monopoly
pricing or rapid adoption.

e FHEM (R¥AIZx) : Customer retention, qualification costs, pricing power and
relative clinical value remain unquantified.
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e Development of Next-Generation Allogeneic Chondrocyte Sheets Using Automated
Culture Technology (https://www.tokai.ac.jp/news/detail/post 644.html) | EAFER : Hi%
| ZFF; SMERIISERREE 1 0406 ~07 303335

e Hitachi Begins Operating Regenerative-Medicine Value-Chain Platform for CellSeed
Trial (https://www.hitachi.com/ja-jp/press/articles/2026/05/0519/) | EAfER : BiZ / X
R —FRIE: 07 ; SMPILAREE : 06 ~ 07 ~ 30 ~ 35 ; RAIE : 06

e Business Plan and Growth Potential 2026
(https://www2.jpx.co.jp/disc/77760/140120260331594106.pdf) | ‘EAFER : B / &%,
—FISIIE : 30

e Business Plan and Growth Potential 2026 — Structured Coverage Review
(https://www?2.jpx.co.jp/disc/77760/140120260331594106.pdf) | 'EAFER : EEFHE; —
FI0IF : 02~03~04~06~07~09~10~11+~13+~20~30~33~35; RMEEIE :
06~16+22~28+31+33; EUI%IZ:02-03-04~06~07~09+11~13+~20~30~33

e HVCT RM Deployment — Deliberate Supply-Chain Review (https://www.hitachi.com/ja-
jp/press/articles/2026/05/0519/) | 'TBAER : BHIFIEE ; —FHIE : 04 ~ 06 ~ 30 ; JMEPIILARR
% :16~20; ELUFIZE 1 04~ 06~ 30

e 2026 Cartilage-Sheet Patents — Deliberate IP Review
(https://www.cellseed.com/en/news/news_file/file/20260526 ir release en clean
%20final.pdf) | ‘EAMER : EIFIEE ; —FIIE - 06 ~ 07 ~ 30 ; FMBISLALG & 16~ 20 ; RAEK
IE 06~ 33 ; BEWUEE : 06~ 07 ~ 30
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Cell Cultureware (https://www.cellseed.com/business/product/) | ‘TEAER : ZHEHIFE ; —
FIHF : 0304

A Phase III Study of CLS2901C in Patients with Osteoarthritis of the Knee
(https://rctportal.mhlw.go.jp/en/detail?trial id=jRCT2033230587) | 'EAMER : TIHHE ;
—FIIE: 08~11+~13+~35; RMAEWIE: 11

CellSeed Enters Agreement with Cuorips Inc. for Cell Cultureware
(https://www.cellseed.com/en/news/news_file/file/20260113 ir release en.pdf) | 'EAfE
FA : ZFRIEE 5 —FIIE 0 07 ; SMERERSEAREY 1 03~ 05~ 10~ 30 ~ 35 ; RIAIE :
12+~14+~15~16+~22+~28+33

Granted New Patents in Japan
(https://www.cellseed.com/en/news/news file/file/20260526 ir release en clean
%20final.pdf) | ‘EAEA : ZIFIEE ; —FWIE: 04~ 10~ 30

CellSeed FY2025 Annual Securities Report — Cash Flow and Segment Results
(https://edinetdb.jp/company/E24158/text?fy=2025) | BAER : —FRKIF: 17+ 35; kA
I9IE : 35 ; HthA% @ RIE

Summary of Non-Consolidated Financial Results for the Six Months Ended June 30,
2026
(https://www.cellseed.com/en/news/news_file/file/20260813 financialreport en.pdf) | /E
AfER  —FHIE : 05~ 25~ 35 ; RMARKIE : 02~ 03~ 05~ 35 ; HMARZE : RiE

Isolated Osteotomy Versus Combined Osteotomy and Cartilage Repair — Systematic
Review (https://pmc.ncbi.nlm.nih.gov/articles/PMC10170602/) | ‘EAER | —F Wi :

08 ; MEPERIEAREE - 11 ~ 35 ; RMEIELIE : 0508~ 11~ 30~ 35 ; AR : 08 ; HtF®E 1 &
Ik~ [ASE

Terms of CellSeed’s 25th Stock Acquisition Rights
(https://www2.jpx.co.jp/disc/77760/140120251120506542.pdf) | ‘EAER | —FWiE :
25 ; HfthA% @ RIE

August 2026 Monthly Exercise Status of the 25th Stock Acquisition Rights
(https://moneybox.jp/disclosure/article.php?id=1278860&src=tdnet) | ‘EAEA | —F%K
iE © 25 5 REWIE : 35 ; EMMAR | RIE

Bridge Report — MetaTech Contract Termination and Litigation
(https://www.cellseed.com/en/news/news file/file/20240403 7776 eng.pdf) | ‘EAFER :
—FIIE : 07 ; RAILIE : 07 ~ 30 ~ 35 ; [ANLEEERR : 07 ; HtARE | RIE~ AL

CellSeed FY2025 Annual Securities Report — CLS2901C Development
(https://edinetdb.jp/company/E24158/text?fy=2025) | BAER : —FRKIF : 07 ~ 33 ; kA
I9IE 1 0207 ~23+~30~35; [EMkEEER 1 06 ~ 23~ 30 ; HMARER | RIE A%

Insurance Coverage Approval for JACC in Knee Osteoarthritis
(https://www.jpte.co.jp/sys/upload/save editor/4c9e13cd71e449599b5d68cd0e27fffa.pd
f) | AR | —FIE : 08 ; SMEPIMEARLE : 03~ 05~ 13~ 35 ; HtfA% : RIE

MARKIER (EXHE)

FRZEE X : Manual production, safety and quality testing, clinical-site scheduling and
transport create an uncertain cost per patient; automation and traceability may
improve the chain, but commercial gross margin and ROIC remain unproven.
REPEAZESEE! | unproven commercial unit economics

RERHELRIE : OPEN DISCOVERY / COVERAGE35

EERFEENX (RIAIER) : Approval may still fail to create adequate per-share returns if
unit economics or partner terms are unfavorable.
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o FHAEM (FR#4i2%) : Commercial batch yields, release failures, logistics cost,
reimbursement, partner share and launch expenses are unknown.
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e Development of Next-Generation Allogeneic Chondrocyte Sheets Using Automated
Culture Technology (https://www.tokai.ac.jp/news/detail/post 644.html) | EAER : HiZ
JEHE 5 SMERERSEARLE 1 04 ~06~07~30+~33+35

e Hitachi Begins Operating Regenerative-Medicine Value-Chain Platform for CellSeed
Trial (https://www.hitachi.com/ja-jp/press/articles/2026/05/0519/) | 'EAfER | HEZIHE ;
—FIRIE . 07 ; SMEFISERLE 06 ~ 07 ~ 30 ~ 35 ; R[ALIE : 06

e CellSeed Enters Agreement with Cuorips Inc. for Cell Cultureware
(https://www.cellseed.com/en/news/news_file/file/20260113 ir release en.pdf) | ‘EAfE
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e Bridge Report — MetaTech Contract Termination and Litigation
(https://www.cellseed.com/en/news/news file/file/20240403 7776 eng.pdf) | ‘EAEMA :
BHi% /X —FRIE: 07 ; RARIE : 07 ~ 30 ~ 35 ; @AMLEEE : 07 ; HMAR : HE

e MetaTech Clarification Statement
(https://www.metatech.com.tw/en/statement/detail/2023080401) | BEAFER ( HiZ /X
R OMBEIEREE - 07 ~ 23~ 33~ 35 ; RIAKIE : 02 ~ 07 ~ 35 ; RAMLEESR © 07 ; HthAR - HE

e CellSeed FY2025 Annual Securities Report — CLS2901C Development
(https://edinetdb.jp/company/E24158/text?fy=2025) | BEAER : HiE / X5 ; —FRIE :
07 ~ 33 ; RASGIE : 02~ 07 ~ 23 ~ 30~ 35 ; [AkELIR 1 06 ~ 23 ~ 30 ; HA%E : HE

e CellSeed FY2025 Annual Securities Report — Customers, Geography and Contracts
(https://financialfilings.com/filings/cellseed-inc/annual-report/2026/33044985/) | [EAfE
B BEEIEE;, —FRIE:0506~07 14~ 15; REWIE : 03 ; EWFEE :
05+~06~07~14~15; FNkEEER : 05 ; HMtAERE . AL

e Business Plan and Growth Potential 2026 — Structured Coverage Review
(https://www2.jpx.co.jp/disc/77760/140120260331594106.pdf) | ‘EAER : BEIFIEE ; —
FIE:02~03~04~06~07~09~10~11+13+20+30+33+35; RMEEIE :
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e JACC Knee-Osteoarthritis Insurance Coverage — Competitive Review
(https://www.jpte.co.jp/sys/upload/save editor/4c9e13cd71e449599b5d68cd0e27fffa.pd
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e 25th Stock Acquisition Rights — Capital Policy Review
(https://www2.jpx.co.jp/disc/77760/140120251120506542.pdf) | 'EAFERE : HEIEFHE ; 5
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e 2026 Cartilage-Sheet Patents — Deliberate IP Review
(https://www.cellseed.com/en/news/news file/file/20260526 ir release en clean
%20final.pdf) | 'EAEFR | BIFEHE ; —FWIE : 06~ 07 ~ 30 ; SMPIMERLE : 16 ~ 20 ; RAK
IE 06~ 33 ; EWURIZE 0607~ 30

e FY2025 Securities Report — Risk, Contracts and Going-Concern Review
(https://edinetdb.jp/company/E24158/text?fy=2025) | ‘EAFEH : EZIHE ; —FLiE :

07 ~ 30 ; SMERIRSEARREE : 02~ 051015 ; RMIGIE : 12+14 15~ 16222831 ; EIUR
Z£:05~07+~30

MRFEHIZR (EXA)

o FAZEEX : CellSeed relies on academic, tissue, manufacturing, logistics, distribution,
clinical and financing counterparties for capabilities it cannot economically reproduce
alone.

o [NEPEAZEEE | capability extending partner network

o HNEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o TERAENX (FIBIExR) ' The network allows a 36-person company to pursue Phase III
and commercialization, but also creates bargaining and continuity risk.

o FTHEM (R¥AIZxR) : Exclusivity, replacement costs, royalties, minimum economics and
continuity terms are incompletely disclosed.
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e A Phase III Study of CLS2901C in Patients with Osteoarthritis of the Knee
(https://rctportal.mhlw.go.jp/en/detail?trial id=jRCT2033230587) | 'EAFER : HIFIHE ;
—FIIE:08~11+~13+35; RMEWIE: 11

e Development of Next-Generation Allogeneic Chondrocyte Sheets Using Automated
Culture Technology (https://www.tokai.ac.jp/news/detail/post 644.html) | EAER : BHiZ
HEE ; SMEBIRSERRLE 1 04~ 06~ 07 ~30~33+35

e CellSeed FY2025 Annual Securities Report — CLS2901C Development
(https://edinetdb.jp/company/E24158/text?fy=2025) | ‘EAMER : EIZIEE ; —F LRI :

07 ~ 33 ; RMAIIE : 02~ 07 ~ 23 ~30~ 35 ; [ANLELER 1 06 ~ 23 ~ 30 ; HMA®R : HE

MRRKIZR (EXH)

e HAZFEIEX : Tokai University is CellSeed's foundational cartilage-sheet academic and
clinical partner.

o AZPEAZTEEY | related entity

o NEBFRIEFNE : OPEN DISCOVERY

o TERASNX (REAIER) : Tokai affects clinical know-how, milestones and schedule.

o THAEM (R#AIZH) : Contract economics remain undisclosed.
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e Hitachi Begins Operating Regenerative-Medicine Value-Chain Platform for CellSeed
Trial (https://www.hitachi.com/ja-jp/press/articles/2026/05/0519/) | EAfER : EiFIHE ;
—FIIE : 07 5 MEBEISEAREE - 06 ~ 07 ~ 30 ~ 35 ; RMIIE : 06

MRRKIER (EXH)

e HAZEIEX : Hitachi provides regenerative-medicine value-chain coordination and
traceability infrastructure.

o  NEPEAZEE! | related entity

o NEBRIEFRIE : OPEN DISCOVERY

o TERRAESNX (RIAIZF) ' Hitachi infrastructure may reduce execution errors.

o FHEM (RIFIZR) @ Commercial deployment economics are undisclosed.
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e Development of Next-Generation Allogeneic Chondrocyte Sheets Using Automated

Culture Technology (https://www.tokai.ac.jp/news/detail/post 644 .html) | ‘EAER : BHiZ
UEHE 5 SMERERSEARLE © 04~06~07~30+~33+35

MEFRKICR (E3A)

e FAZE[EX : Hitachi High-Tech supplies the iACE automated culture technology used in
separate next-generation sheet research.

o  NEPEAZESEE! | related entity

o  RERIEFFIC : OPEN DISCOVERY

o EBERASNX (FHIAIExR) : Automation could affect future cost and scale.

o FHAEM (FRY8i2F) : CellSeed's rights and regulatory applicability are unknown.
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e CellSeed Enters Agreement with Cuorips Inc. for Cell Cultureware
(https://www.cellseed.com/en/news/news file/file/20260113 ir release en.pdf) | BEAME
A BEIHE ; —FRIE : 07 ; SMPIMEAREE 1 03+ 05+~10 30~ 35 ; RIAMIIIE :
12+14+~15~16+~22+28+33

MRRKIER (EXH)

e IfiZEJEX : Cuorips is a customer using UpCell ADVANCE in cardiomyocyte-sheet
manufacturing.

o AZPEAZTEEY : related entity

o NEBFRIEFNE : OPEN DISCOVERY

o EERRAESNY (RIAIEF) : Cuorips validates UpCell use in a late-stage product process.

o ATHWEM (F4ICFE) : Purchase economics are undisclosed.
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e Bridge Report — MetaTech Contract Termination and Litigation
(https://www.cellseed.com/en/news/news_ﬁle/ﬁle/Z0240403 7776_eng.pdf) | BAfEH :
BHIFIHE ; —F 1 : 07 ; REWIE : 07 ~ 30 ~ 35 ; FIkEEE © 07 ; EfthAR : A

e MetaTech Clarification Statement
(https://www.metatech.com.tw/en/statement/detail/2023080401) | [EAER : HIFIEE ;
SMEBERSEAREE © 07 ~ 23 ~ 33~ 35 ; RAMKIE : 02 ~ 07 ~ 35 ; ELEEER : 07 ; HthERE - A%

MARRKIZR (EXH)

o HfiZEJEX : MetaTech is CellSeed's terminated Taiwan partner and current contractual
counterparty in litigation.

o AZPEAZTEE! | related entity

o  NEEFRIEFRIE : OPEN DISCOVERY

o TERASNX (RIBIExR) : The dispute can affect territorial and technology rights.

o FHAEM (R48i2%) : Procedural status and non-monetary implications remain
unknown.
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e Insurance Coverage Approval for JACC in Knee Osteoarthritis
(https://www.jpte.co.jp/sys/upload/save editor/4c9e13cd71e449599b5d68cd0e27fffa.pd
f) | ‘BARER | BIFIHE ; —FRIE - 08 ; MBI 1 030513+ 35

e 25th Stock Acquisition Rights — Capital Policy Review
(https://www?2.jpx.co.jp/disc/77760/140120251120506542.pdf) | 'EAFER : BEEFEHE ; b
EPIMEREE : 03-05-07~08~09~11+12~13+28+35; RMAWIE:08~09~13+31; %
WUFE 1080913

MEFRKICR (EXA)

e HIZFEIREX : Japan Tissue Engineering markets JACC, an insured regenerative cartilage
product for knee osteoarthritis.

o [RNEPEAZEEER! : related entity

o REHKEFRIC : OPEN DISCOVERY / COVERAGE35

o TERRASNX (RIAIER) : JACC affects adoption and reimbursement comparisons.

o FHAEM (FR#4i2%) : Direct comparability is limited by indication and procedure
differences.
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e A Phase IIT Study of CLS2901C in Patients with Osteoarthritis of the Knee
(https://rctportal.mhlw.go.jp/en/detail?trial id=jRCT2033230587) | BEAfER : HIZIEE ;
—FI0UF : 08~11 1335 ; RMAIE : 11

e Isolated Osteotomy Versus Combined Osteotomy and Cartilage Repair — Systematic
Review (https://pmc.ncbi.nlm.nih.gov/articles/PMC10170602/) | ‘EAER : HIFHE ; —F
IO : 08 ; SMEPEISEAREE - 11 ~ 35 ; RAIE - 0508 ~ 11 ~ 30 ~ 35 ; FELEEER © 08 ; HAFA
®:HE

MEFEBEICR (EXMA)

e FAZE/EX : Proximal high tibial osteotomy is the required procedure and active
comparator in the CLS2901C pivotal trial.

o [NEPEAZEHEE | treatment comparator

e NEFKIFEFFIC : OPEN DISCOVERY

o TERAEX (FIBIER) : Its independent efficacy raises the trial hurdle.

o FHAEM (FR4i2%) : The incremental effect achievable over osteotomy is unknown.
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IHERR 21 ; EERECRRESH)

Development of Next-Generation Allogeneic Chondrocyte Sheets Using Automated
Culture Technology (https://www.tokai.ac.jp/news/detail/post 644.html) | ‘EAER : Hi%
JEE 5 SMERERSERREE 1 04~06~07~30~33+35

Business Plan and Growth Potential 2026
(https://www2.jpx.co.jp/disc/77760/140120260331594106.pdf) | ‘EAFEH : EFHE; —
FIIE : 30

MEFKICR (E3A)

FAZE/EX : The National Center for Child Health and Development is associated with
access to polydactyly-derived cartilage tissue.

REBRAZEZEA! | related entity

NEBRJFFRIZ : OPEN DISCOVERY

EERAES X (REAIEx) : Tissue access is essential to cell-bank and supply continuity.
THEM (B¥IER) : Transfer, continuity and commercial-use rights are undisclosed.
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Terms of CellSeed’s 25th Stock Acquisition Rights
(https://www2.jpx.co.jp/disc/77760/140120251120506542.pdf) | 'EAER : EFIHE ; —
FIOIE : 25

August 2026 Monthly Exercise Status of the 25th Stock Acquisition Rights
(https://moneybox.jp/disclosure/article.php?id=1278860&src=tdnet) | 'TEAER : BEIFE
1B —FRIE : 25 ; RAKRIE : 35

August 2026 Warrant Exercise Status — Dilution Review
(https://moneybox.jp/disclosure/article.php?id=1278860&src=tdnet) | 'TEAfER : BIFE
B —FIWIE: 252935 ; RMAIGIE : 17 ~ 18 ; TWUFRIZ : 25~ 29

CellSeed Daily Price History Through September 10, 2026
(https://finance.yahoo.co.jp/quote/7776.T/history) | ‘EAER : EHIFUHE ; —FI0IE -
24~25~27~29+35; RMEIUE : 17 ~ 18 ; TWUFRE : 35

MRRKIER (EXH)

FRZEE X : Barclays Bank is the allotted holder and exercise counterparty for CellSeed's
25th stock acquisition rights.

REREFZEEEY | related entity

AERRRFRIC ¢ OPEN DISCOVERY / COVERAGE35

EERAS X (F4BiE®)  Warrant exercises determine financing proceeds, dilution and
market supply.

RHHEM (R¥AIExR) : Retention, hedging and sale of issued shares are unknown.
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e CellSeed FY2025 Annual Securities Report — Customers, Geography and Contracts
(https://financialfilings.com/filings/cellseed-inc/annual-report/2026/33044985/) | EAE
B BEEIEE;, —FRIE:05-06~07 1415 ; REWIE : 03 ; EWEE :
05+06~07~14~15; FENLEEER - 05 ; HthARE : A

e JACC Knee-Osteoarthritis Insurance Coverage — Competitive Review
(https://www.jpte.co.jp/sys/upload/save editor/4c9e13cd71e449599b5d68cd0e27fffa.pd
f) | BAER | EREIHE ; SMNPILRLE :
02~03~04~05~07~08~09+10~12+~14+15~19+35; EFZ : 0810

MEFEHICR (EXA)

e HAZFEX : Thermo Fisher is CellSeed's major overseas distributor and customer for
UpCell-surface cultureware.

o  NEPEAZESEE! | related entity

o  NEEFRIEARIE : OPEN DISCOVERY / COVERAGE35

o EERRASNY (F#AIEZF) : Thermo Fisher provides reach but creates concentration

exposure.

e ATHWEM (FHAIER) ' Current term, minimum purchases and inventory obligations are
unknown.
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e CellSeed FY2025 Annual Securities Report — Customers, Geography and Contracts
(https://financialfilings.com/filings/cellseed-inc/annual-report/2026/33044985/) | ‘&AfE
B E#EHE;, —FRIE:05-06~07+~14~15; RMEWIE : 03 ; EWLFIZ ©
05~06~07~14~15; [ENkEEER : 05 ; AR : [HE

MEFRKICR (E3A)

e HAIZE[EX : Funakoshi is CellSeed's major domestic cultureware distributor and
customer.

o  NEPEAZESEE! | related entity

o  RERIEFFIC : OPEN DISCOVERY / COVERAGE35

o EERASNX (H¥AIEx) : Funakoshi materially affects domestic support revenue.

e THWEM (F#HAIER) : Contract continuity and sell-through are undisclosed.
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e CellSeed FY2025 Annual Securities Report — Customers, Geography and Contracts
(https://financialfilings.com/filings/cellseed-inc/annual-report/2026/33044985/) | [EAfE
B EiBIEE ; —FWIE 05060714+ 15 ; REWIE : 03 ; EHFE
05+~06~07~14~15; FLEEER : 05 ; HMMAERE . AL

e Business Plan and Growth Potential 2026 — Structured Coverage Review
(https://www?2.jpx.co.jp/disc/77760/140120260331594106.pdf) | BEAMER : EIFUHE ; —
FIIE:02~03~04~06~07~09~10~11+13+20+30+33+35; RMEEIE :
06+16+22+~28+~31+33; W% :02~03-04~06~07~09~11+~13+~20+30+33

MARRKIZR (EXH)

e HZFE/EX : Dai Nippon Printing supports CellSeed's cultureware manufacturing and
holds a small strategic shareholding.

o AZPEAZTEE! | related entity

o NEEFRIEFRIE : OPEN _DISCOVERY / COVERAGE35

o TERASNX (RIBIER) : Manufacturing continuity affects cultureware supply.

o FTHEM (RY¥AIZx) : Capacity, pricing and replacement terms are undisclosed.
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e CellSeed FY2025 Annual Securities Report — Customers, Geography and Contracts
(https://financialfilings.com/filings/cellseed-inc/annual-report/2026/33044985/) | &EAfE
B BBIHE ; —FH8IE:05:06~07 14~ 15 ; RMEWIE : 03 ; TEWUREZ .
05+0607~14~15; ENkLEEER 05 ; HtARE : A5

e Fiscal 2025 Earnings Results Presentation — Markets, Support Business and
Manufacturing
(https://www.cellseed.com/en/news/news _file/file/20260313 release en.pdf) | ‘EAFEH :
BBHE; —FWIE: 020305091112+ 14+20; k@I : 0203051935
EWRIZ :02~03~05~11+~12~14 ; FktE3 :03+04+05~09~10~11+13+14+15;
HthA& - [

MEFEHICR (EXA)
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e HAZE/EX : NPT is a support-business customer and counterparty for clinical-product
manufacturing information.

o AZPEAZTAEE! | related entity

o NEERIEFRIE : OPEN DISCOVERY / COVERAGE35

o EERASNX (HEAIEx) : NPT was a material FY2025 revenue contributor.

o AFHEM (F#HicxE) : Future binding volumes and economics are unknown.
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e Scaffold-Free Cell Sheet Therapies — Clinical Advances and Commercial Surface
Comparison (https://pmc.ncbi.nlm.nih.gov/articles/PMC12771818/) | 'EAEH : HIZIE
1B 5 —FIIE : 13 ; SMPIISEARES ¢ 35 ; RMIE : 13~ 31 ; EUUREE : 13 ; FMLEEER : 13 5 Hith
R A

MEFEHICR (EXA)

e HZEEX : The Pharmaceuticals and Medical Devices Agency is the principal regulator
for CLS2901C's evidence and approval pathway.

o  NEPEAZESEE! | related entity

o NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EERASX (FIBIEx) ' PMDA requirements determine timing, cost and approval
probability.

o FHAEM (FRIBIZR) : CLS2901C-specific consultation conclusions are not public.
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e A Phase IIT Study of CLS2901C in Patients with Osteoarthritis of the Knee
(https://rctportal.mhlw.go.jp/en/detail?trial id=jRCT2033230587) | BEAfER : HIZFIEE ;
—FI0UF : 08~11 1335 ; RMAIE : 11

e Business Plan and Growth Potential 2026
(https://www?2.jpx.co.jp/disc/77760/140120260331594106.pdf) | BAER : BIFIHE ; —
FIIE : 30

e C(CellSeed FY2025 Annual Securities Report — CLS2901C Development
(https://edinetdb.jp/company/E24158/text?fy=2025) | 'TEAfER : BIFIEE ; —FRIE :

07 ~ 33 ; RMAYIE : 02 ~ 07 ~23~30~ 35 ; [EMkLEEER 1 06 ~ 23 ~ 30 ; HthARE : [AE
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e Business Plan and Growth Potential 2026 — Structured Coverage Review
(https://www2.jpx.co.jp/disc/77760/140120260331594106.pdf) | ‘EAFEH : BFHE; —
FIIE:02~03-04~06~07~09~10~11+~13+~20~30~33+35; RAWIF :
06~16+~22~28+~31+33; Em*#Z:02~03-04~06~07~09~11+~13~20~30~33

e Automated Chondrocyte-Sheet Research — Deliberate Technology Review
(https://www.tokai.ac.jp/news/detail/post 644.html) | ‘EAEA : EFIEE ; —FRIE -
05+30+~35; EWZ%EEZE : 05~30+35

MEFRKICR (EXA)

e HAZE[EX : How many of the planned 96 Phase III patients had been enrolled,
randomized, treated, and completed 52-week follow-up by September 11, 2026, and is
the July 2027 primary-completion estimate still credible?

o NEPEAZESEE! : research debt

o NEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EERASNX (FHEAIEx) : The answer could materially revise readout timing, runway
and dilution expectations.

o FHATEM (FRIAIZR) : Open; no reasonable current public path remained at Research
Stop.

TLEATHELI -

FO038 | 03 | 3.1 | 96 AIXIERBIRE T ir I MES KX T
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e A Phase III Study of CLS2901C in Patients with Osteoarthritis of the Knee
(https://rctportal.mhlw.go.jp/en/detail?trial id=jRCT2033230587) | 'EAFER : HIFIHE ;
—FIIE:08~11+~13+35; RMEWIE: 11

e Isolated Osteotomy Versus Combined Osteotomy and Cartilage Repair — Systematic
Review (https://pmc.ncbi.nlm.nih.gov/articles/PMC10170602/) | ‘EAER : EIFIHE ; —F
I8IE : 08 ; SMEPIRSEARES - 11 ~ 35 ; RMEYEIE - 0508~ 11~ 30~ 35 ; [ENkEEER : 08 ; HithA
®IHE

e Automated Chondrocyte-Sheet Research — Deliberate Technology Review
(https://www.tokai.ac.jp/news/detail/post 644.html) | 'TEAER | EiFHE ; —FWIE .
05+30+~35; EIWZ%EEZE : 05~30+35

MEFEHICR (EXA)

e HiZFEIEX : What treatment effect and statistical assumptions support the Phase III
sample size, and what KOOS4 improvement over osteotomy alone would be clinically
and regulatorily sufficient?

o NEPHAZESEE! : research debt

o NEERIEFRIE : OPEN DISCOVERY / COVERAGE35

o TEMERASX (RIBIExR) ' The answer determines how difficult the endpoint is to meet
and interpret.
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o FHAEM (FR#i2x) : Open; protocol assumptions were not publicly available.
FELITHAAREM -

F039 | 06 | 6.4 | #it/EZ RINEEIS BELLEFEX—XK

BAIEX : 06 | 6.4 | #EZENE@ETBEMELFEX—% ;09 | 9.2 | HEMRNAEESEEL > MEa
SMIEFIEEE; 13 | 13.3 | B=MER - HERESEZ T VEFHE 5 14 | 14.3 | RARET
PR (EEEWNERATELNY 5 15 | 15.2 | IHERBAMFIFRE » FLUETST
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e Hitachi Begins Operating Regenerative-Medicine Value-Chain Platform for CellSeed
Trial (https://www.hitachi.com/ja-jp/press/articles/2026/05/0519/) | ‘EAfER : EHIZIHE ;
—FIIE : 07 ; SMERENSEARLG : 06 ~ 07 ~ 30 ~ 35 ; RIAWIE : 06

e Business Plan and Growth Potential 2026 — Structured Coverage Review
(https://www?2.jpx.co.jp/disc/77760/140120260331594106.pdf) | 'EAER : BIFHE ; —
FIE:02~03~04~06~07~09~10~11+13+20~30+33+35; RMEEIE :
06~16+22+~28+~31+33; EO%#¥:02-03+-04~06~07~09+11+~13+~20~30~33

e HVCT RM Deployment — Deliberate Supply-Chain Review (https://www.hitachi.com/ja-
jp/press/articles/2026/05/0519/) | ‘EAER : EiFIHE ; —FIWIE : 04 ~ 06 ~ 30 ; IMEFINTEARL
5 :16~20; EHURIZ 1 0406~ 30

e 2026 Cartilage-Sheet Patents — Deliberate IP Review
(https://www.cellseed.com/en/news/news file/file/20260526 ir release en clean
%20final.pdf) | 'TEAER : BEEE ; —FWIE : 06 ~ 07 ~ 30 ; MEFIMERLE : 16 ~ 20 ; kALK
iE ;0633 ; EHURIZ 1 06~07 ~ 30

MEFEBEICR (EXMA)

e FAZE[EX : What will CLS2901C cost to manufacture, release-test, transport, and
administer per patient at commercial scale, and what reimbursement price and gross
margin are plausible?

o [NEPEAZEHE | research debt

o NEFFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o TERASNX (REAIER) : The answer determines whether approval can create
adequate gross margin and ROIC.

o FHAEM (R#8i2%) : Open pending commercial-scale and reimbursement evidence.

FLITHEEI -
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e Development of Next-Generation Allogeneic Chondrocyte Sheets Using Automated
Culture Technology (https://www.tokai.ac.jp/news/detail/post 644.html) | ‘EAFER : Hi%
HEE ; SMEBIRSERRLE 1 04~ 06~ 07 ~30~33+35

e CellSeed FY2025 Annual Securities Report — CLS2901C Development
(https://edinetdb.jp/company/E24158/text?fy=2025) | ‘BAEMA : EIZIEE ; —FRIE -

07 ~ 33 ; RMAYIE : 02 ~07 ~23+~30~35; [EMkEEER : 06 ~ 23~ 30 ; HthARE : AL

e Business Plan and Growth Potential 2026 — Structured Coverage Review
(https://www?2.jpx.co.jp/disc/77760/140120260331594106.pdf) | BEAMER : EIFUHE ; —
FI0IE : 02~03~04~06~07~09~10~11+~13+~20~30~33+35; RMEEIE :
06~16+22+~28+~31+33; EOI%#Z:02-03-04~06~07~09~11~13+~20~30~33

e FY2025 Results Release — Comparative Earnings Review
(https://www.cellseed.com/en/news/news file/file/20260213 financialreport en.pdf) | /&
AfER  BIEE ; —FRIE 06~ 1832 ~33+35; RMAWIE : 35

MRRKIER (EXH)

e HAZE/EX . What economic rights, milestone obligations, royalties, manufacturing
restrictions, and termination provisions govern CellSeed’s relationship with Tokai
University and tissue suppliers?

o NEPEAZEHE | research debt

o  NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o TERASNX (F4ICR) : The answer determines schedule control and how much
economics remain with CellSeed.

o FHAEM (FRIAIZR) : Open because complete contracts are non-public.

TELITHELRI -
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e Development of Next-Generation Allogeneic Chondrocyte Sheets Using Automated
Culture Technology (https://www.tokai.ac.jp/news/detail/post 644.html) | ‘EAER : Hi%
JEE 5 SMERERSEREE 1 04~06~07~30~33+35

e Business Plan and Growth Potential 2026
(https://www2.jpx.co.jp/disc/77760/140120260331594106.pdf) | 'EAER : BEIFIEE ; —
FIIE : 30

e HVCT RM Deployment — Deliberate Supply-Chain Review (https://www.hitachi.com/ja-
jp/press/articles/2026/05/0519/) | ‘EAER : EIZIEHE ; —FRIE : 04 ~ 06 ~ 30 ; JMEPILIAL
%:16~20; ETUFZE 1 04~06~ 30

MEFEHICR (EXA)

e HiZF/EX : Can the automated next-generation allogeneic sheet process be incorporated
into CLS2901C without a new pivotal bridging program, and what commercial rights
does CellSeed hold over that process?
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o NEFEAZFEZEA! : research debt

o  NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o ETERASNX (F#IER®R) : The answer determines whether automation can improve
pivotal-product economics without major new trials.

o FHAEM (FR#4i2%) : Open pending PMDA and contract disclosure.
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e CellSeed FY2025 Annual Securities Report — Cash Flow and Segment Results
(https://edinetdb.jp/company/E24158/text?fy=2025) | ‘EAMER : EIZIEE ; —FRIE :
17 ~ 35 ; RAWIE : 35

e Summary of Non-Consolidated Financial Results for the Six Months Ended June 30,
2026
(https://www.cellseed.com/en/news/news file/file/20260813 financialreport en.pdf) | /&
AfER  BEIBIEE ; —FWIE : 0525~ 35 ; RMAWIE : 02030535

e C(CellSeed FY2025 Annual Securities Report — Financial Statements, Assets and
Accounting
(https://financialfilings.com/filings/cellseed-inc/annual-report/2026/33044985/) | ‘&AfE
B :BERiE; —FRIE:04~15-16~17~18~19~20+21+22+26+28+29+32; kMK
UE 20272932 ; BEHURIZ 1 15+16+17~18+19~20+21+~22+26~28+29+32; [
AVEEER 1 19~ 20~ 21 ; HMME®E - [FE

e First-Half 2026 Results — Structured Financial Review
(https://www.cellseed.com/en/news/news file/file/20260813 financialreport en.pdf) | /&
WER BRERE ; —FRIE:15-16+17~18+22~25+26~27+~28+29+31+32+35; %
MIIE 18252732 EWUFE 1 1516~17+18+~22+25~26+27~28+29~32+35

e August 2026 Warrant Exercise Status — Dilution Review
(https://moneybox.jp/disclosure/article.php?id=1278860&src=tdnet) | ‘EAEA : HIZIE
' —FHIE : 25~29~35; RMARWIE: 17~ 18 ; EHUFE 1 25~ 29

e CellSeed Daily Price History Through September 10, 2026
(https://finance.yahoo.co.jp/quote/7776.T/history) | ‘B AER : EZIEE ; —FRIE :
24+25+~27+~29+35; RMAIIUE : 17 ~ 18 ; FWUREE © 35

MRRKIZR (EXH)

e HAZERX : How much cash was available at June 30 and September 11, 2026 after
accounting for restricted balances, trial commitments, warrant proceeds, and the
remaining Phase III expenditure?

o NEFFFZEZEA! : research debt

o NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35
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o TERAESNX (RIAIEFR) : The answer determines financing urgency and downside
resilience.

o FHTEM (FRIAIZR) : Open because detailed current cash and commitments were not
disclosed.

TELEATHELI -
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e CellSeed Enters Agreement with Cuorips Inc. for Cell Cultureware
(https://www.cellseed.com/en/news/news file/file/20260113 ir release en.pdf) | 'TEAfE
A E#RIHE ; —F5IE © 07 ; SMERELSEAREL 1 03 ~ 05~ 10 ~ 30 ~ 35 5 REILIE :
12+14+15~16+~22+28+33

e CellSeed FY2025 Annual Securities Report — Customers, Geography and Contracts
(https://financialfilings.com/filings/cellseed-inc/annual-report/2026/33044985/) | ‘EAfE
B BBIHE ; —FRIE: 05:06~07 14~ 15 ; RMEWIE : 03 ; TWUREZ .
05+0607~14~15; ENkLEEER : 05 ; HtARE : A%

e Fiscal 2025 Earnings Results Presentation — Markets, Support Business and
Manufacturing
(https://www.cellseed.com/en/news/news file/file/20260313 release en.pdf) | ‘EAFEH :
BiZHE; —FWIE: 020305091112+ 14+20; RMEIEF : 0203051935
BRZ :02~03~05~11+~12~14 ; FktE3% :03+04+05~09~10~11+13+14+15;
HithA& : i

e FY2025 Securities Report — Risk, Contracts and Going-Concern Review
(https://edinetdb.jp/company/E24158/text?fy=2025) | ‘EAMER : EIZIEE ; —F LRI :

07 ~ 30 ; SMEPIRSEMREE : 02~05+~10~15; RMAIGIE : 1214 ~15~16~22~28 31 ; EHUR
£:05~07~30

MEFEHICR (EXA)

e HHZFEEX : Do the Cuorips, NPT, and other disclosed support-business relationships
contain binding purchase commitments capable of making cultureware/CDMO
operations materially cash-generative?

o NEPHAZESEE! : research debt

o NERRIEFRIE : OPEN DISCOVERY / COVERAGE35

o TEIRASX (RIBIEx) ' The answer determines whether support operations can
become a meaningful source of cash.

o FHAEM (FR¥2IZR) : Open because contract volumes and terms are non-public.
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e Business Plan and Growth Potential 2026
(https://www2.jpx.co.jp/disc/77760/140120260331594106.pdf) | ‘EAER : EIFFEE ; —
FIIE : 30

e Business Plan and Growth Potential 2026 — Structured Coverage Review
(https://www2.jpx.co.jp/disc/77760/140120260331594106.pdf) | ‘EAFEH : EFHE; —
FIOIF: 02~03~04~06~07~09~10~11+~13+~20~30~33~35; RMEEIE :
06+16+22+28+~31+33; EWUFE :02~03~04~06~07~09~11+~13+~20+30+33

MEFEHIZR (EXA)

e HAZEENX . Which company would commercialize CLS2901C in Japan, what sales
infrastructure is required, and what economics would remain with CellSeed under each
manufacturing/licensing option?

o [NEPEAZEHE | research debt

o HNEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o TERAENX (FIRiEx) : Different models can produce materially different capital
needs and retained economics.

o FHATEM (FRIAIZR) : Open pending a binding commercialization strategy or
agreement.
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e Bridge Report — MetaTech Contract Termination and Litigation
(https://www.cellseed.com/en/news/news file/file/20240403 7776 eng.pdf) | ‘EAEMA :
BIFE ; —F8IF - 07 ; RMEIGUE : 07 ~ 30~ 35 ; AMLEERR 1 07 ; EMAEE : [AE

e MetaTech Clarification Statement
(https://www.metatech.com.tw/en/statement/detail/2023080401) | [EAER : EiFIEE ;
SMEBELSEARLG © 07 ~ 23 ~ 33~ 35 ; RMAIE : 02 ~ 07 ~ 35 ; EkLLER : 07 ; HfthAR : AL

MRFEHICR (EXA)

e IffZEJEX : What is the current procedural status and potential non-monetary remedy in
the MetaTech litigation, including any effect on Asian territorial or intellectual-property
rights?

o NEPEAZEHEY  research debt

o  REFRIFEFRIE : OPEN_DISCOVERY / COVERAGE35

o TERAEX (FIRIiExR) ' Non-monetary remedies could affect Asian rights beyond the
small stated claim.

o FHEM (FRIFIER) : Open pending court or counterparty disclosure.
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e Terms of CellSeed’s 25th Stock Acquisition Rights
(https://www?2.jpx.co.jp/disc/77760/140120251120506542.pdf) | 'EAFER : HiFHE ; —
FIIE : 25

e August 2026 Monthly Exercise Status of the 25th Stock Acquisition Rights
(https://moneybox.jp/disclosure/article.php?id=1278860&src=tdnet) | EAER : BEIZFiL
18 —FIWIE : 25 ; RMALIE : 35

e First-Half 2026 Results — Structured Financial Review
(https://www.cellseed.com/en/news/news _file/file/20260813 financialreport en.pdf) | /&
LWER BEREE; —FRIE:15-16+17~18+22~25+26~27+~28~29+-31+32+35; &
MINE : 18252732 ; BEIFIE 1 15~16+~17+~18+22+25+26+27+28+29~32+35

e August 2026 Warrant Exercise Status — Dilution Review
(https://moneybox.jp/disclosure/article.php?id=1278860&src=tdnet) | ;EAFEH : BiFiE
B —FIE : 25~29~35; RAWIE: 17~ 18 ; EHUFIE 1 25~ 29

e CellSeed Daily Price History Through September 10, 2026
(https://finance.yahoo.co.jp/quote/7776.T/history) | ‘EAMER : EIZIEE ; —F I :
24+25~27~29~35; RARKIE: 1718 ; ELUFZE : 35

MEFRKICR (E3A)

e HAZEIEX . How much additional dilution would occur if the remaining 25th warrants
were exercised near prevailing prices, and would another financing be required before
approval or reimbursement?

o NEPEAZESEE! : research debt

o NEPRIFEFRIE : OPEN DISCOVERY / COVERAGE35

o EERASNX (FHIAIEx) : The answer determines the per-share share of any future
pipeline success.

o FHAEM (F#i2%®) : Open pending warrant completion, cash and program-budget
disclosure.
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e C(CellSeed FY2025 Annual Securities Report — Financial Statements, Assets and
Accounting
(https://financialfilings.com/filings/cellseed-inc/annual-report/2026/33044985/) | [EAfE
B E#EHE, —FWIE:04-1516~17~18~19~20+21+22+26+28+29+32; kAWK
UE:20+27~29~32; BEIUFIE :15+16~17+18+~19~20+21+22+26+28-29-32;[F
AVEEER 1192021 HMAR [FE

MARRKIZR (EXH)

e HAZFEEX : What are the aging, ownership, reserve and realizability characteristics of
CellSeed’s inventory, which was nearly equal to FY2025 revenue?

o NEFEFZEZEA! : research debt

o  REPFKFEIRIE : COVERAGE35

o EERASNX (F4iEx) : Write-downs or slow-moving stock can accelerate cash loss.

o FHEM (RY¥AIZEZR) : Open because aging and reserve data are not public.
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e Granted New Patents in Japan
(https://www.cellseed.com/en/news/news file/file/20260526 ir release en clean
%20final.pdf) | ‘EAfEA : BEIZIHE ; —FIE: 04~ 10~ 30

e Cuorips UpCell ADVANCE Agreement — Deliberate Customer Review
(https://www.cellseed.com/en/news/news file/file/20260113 ir release en.pdf) | BEAE
FA: BEROEE ; —FRIE: 041030 ; RMAYIE : 22 ~31~33; EWZEE 1 04+10~ 30

MEFEHICR (EXA)

e HIZFE/EX : What is the patent-expiry, licensing-encumbrance and freedom-to-operate
position for CLS2901C, UpCell and the newer cartilage-sheet patents?

o NEFFFZFEZEA! : research debt

o  NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EBERASNX (FHIAIExR) : The answer determines durable exclusivity and licensing
value.

o FHAEM (F#8i2%) : Open pending patent and license analysis.
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e A Phase III Study of CLS2901C in Patients with Osteoarthritis of the Knee
(https://rctportal.mhlw.go.jp/en/detail?trial id=jRCT2033230587) | BEAfER : HIZIEE ;
—FI9IE : 08~11 1335 ; RMEIE : 11

e Business Plan and Growth Potential 2026 — Structured Coverage Review
(https://www2.jpx.co.jp/disc/77760/140120260331594106.pdf) | ‘EAFEH : EFHE; —
FIIE:02~03-04~06~07~09~10~11+~13+~20~30~33+35; REWIF :
06~16+22+~28+~31+~33; EO*#¥:02~03-04~06~07~09~11~13~20~30~33

MRRFICR (E3HE)

e HAZE/EX . How many annual Japanese HTO procedures meet the Phase III cartilage-
defect and BMI criteria, and what proportion of surgeons would adopt an additional
cell-sheet transplant?

o NIPEAZEEE! : research debt

o NEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EERRAESNY (FRIAIEF) ' The answer constrains normalized revenue and valuation.

o FHTEM (FRIFIER) : Open because procedure and physician-adoption data were
unavailable.
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e CellSeed FY2025 Annual Securities Report — Customers, Geography and Contracts
(https://financialfilings.com/filings/cellseed-inc/annual-report/2026/33044985/) | BEAfE
A EEIEE; —FWIE: 0506071415 ; REWIE : 03 ; EWUFRE :
05+06~07~14~15; [ANLEEE : 05 ; HMARE : HE

e JACC Knee-Osteoarthritis Insurance Coverage — Competitive Review
(https://www.jpte.co.jp/sys/upload/save editor/4c9e13cd71e449599b5d68cd0e27fffa.pd
f) | EBAERA | BEREIHE ; SMEPIERE :
02~03~04~05~07~08~09+10~12+~14+~15~19+35; EHFZ : 0810

MRRKIER (EXH)

e HAZE[EX : What happened to the latest Thermo Fisher distribution term after June 2025,
and what inventory, minimum-purchase or termination provisions apply?

o [NEPFAZEHE  research debt

e WEPRIFEATIE : OPEN DISCOVERY / COVERAGE35

o EERRAESNY (RIAIEF) : The answer affects support-business continuity and inventory
risk.

o FHEM (FRIBIZR) '@ Open because the latest contract term was not public.
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Terms of CellSeed’s 25th Stock Acquisition Rights
(https://www?2.jpx.co.jp/disc/77760/140120251120506542.pdf) | BEAMER : EIFUHE ; —
FIIE : 25

August 2026 Monthly Exercise Status of the 25th Stock Acquisition Rights
(https://moneybox.jp/disclosure/article.php?id=1278860&src=tdnet) | ‘EAER : BEIFIE
185 —FIE : 25 ; RMAEIE : 35

PMDA Regenerative Medical Product Review and Conditional Approval Guidance
(https://www.pmda.go.jp/review-services/drug-reviews/about-reviews/ctp/0007.html) |
EAER | BEREHE ; —FRIE © 24 ; SMEFIISEREE 1 25 ~ 31 5 RMAMIE : 21 ; TOURIZ : 24 5 [
AVEERR 1 24 5 HtAEE | AE

CellSeed Daily Price History Through September 10, 2026
(https://finance.yahoo.co.jp/quote/7776.T/history) | ‘EAMER : EIBIFE ; —FRIF :
24+25+~27+29~35; RMIIE : 17~ 18 ; ELWURIZE : 35

MEFRKICR (E3A)

FAZEE X : What share of warrant-issued stock is retained, hedged or sold by Barclays
and related holders, and how does this affect market supply and governance?
NEBRAZEZSE! | research debt

RERHELRIE : OPEN DISCOVERY / COVERAGE35

EBIRAS X (F1RIE%) : The answer affects technical supply, voting influence and
financing interpretation.

THEM (B¥IER) : Open because beneficial positions and hedging are fluid and
incompletely visible.
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A Phase III Study of CLS2901C in Patients with Osteoarthritis of the Knee
(https://rctportal.mhlw.go.jp/en/detail?trial id=jRCT2033230587) | ‘EAfFH : HiZ / X
¥, —FRIE:08~11+13~35; RARKIE : 11

Isolated Osteotomy Versus Combined Osteotomy and Cartilage Repair — Systematic
Review (https://pmc.ncbi.nlm.nih.gov/articles/PMC10170602/) | 'EAER : HiE / X5 ; —
FIOIUE : 08 ; SMEPIRSEARES © 11 ~ 35 ; RMEIE : 05+~08~11~30~35; AL - 08 5 EftA
=R
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Automated Chondrocyte-Sheet Research — Deliberate Technology Review
(https://www.tokai.ac.jp/news/detail/post 644.html) | ‘EAEA : EFIEE ; —FRIE -
05+30+35; EWUFIZE : 05~30 35

Development of Next-Generation Allogeneic Chondrocyte Sheets Using Automated
Culture Technology (https://www.tokai.ac.jp/news/detail/post 644 .html) | ‘EAFEH : MR
IPSERRES : 04+~06+~07~30~33+~35; HEthAR : RiE

MARRKIZR (EXH)

FRZEE X : Because both trial arms receive high tibial osteotomy, CL.S2901C must
demonstrate clinically meaningful incremental benefit over a procedure that can itself
improve outcomes.

REBRAZEZSE! | raises evidentiary hurdle

RERHELRIE : OPEN DISCOVERY / COVERAGE35
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A Phase III Study of CLS2901C in Patients with Osteoarthritis of the Knee
(https://rctportal.mhlw.go.jp/en/detail?trial id=jRCT2033230587) | ‘B4R : HiZ/ X
¥, —FRIE:08~11+13~35; RARKIE : 11

Development of Next-Generation Allogeneic Chondrocyte Sheets Using Automated
Culture Technology (https://www.tokai.ac.jp/news/detail/post 644.html) | EAFER : Hi%
JEHE 5 SMERIRSEARLE 1 04~ 06 ~ 07 ~ 30 ~ 33~ 35 ; HthA% : RiE

Isolated Osteotomy Versus Combined Osteotomy and Cartilage Repair — Systematic
Review (https://pmc.ncbi.nlm.nih.gov/articles/PMC10170602/) | ‘EAfER : HiE / X5, —
FIIE : 08 ; SMEPINSEAREG © 11 ~ 35 ; RMIEIE : 05~08~11~30~35; EkEEE - 08 ; EftA
B RIE~ B

CellSeed FY2025 Annual Securities Report — Cash Flow and Segment Results
(https://edinetdb.jp/company/E24158/text?fy=2025) | 'TEAER : ZIEEE ; —FWIE :

17 ~ 35 ; RAEWIE : 35 ; EfthAR © ki

Summary of Non-Consolidated Financial Results for the Six Months Ended June 30,
2026
(https://www.cellseed.com/en/news/news file/file/20260813 financialreport en.pdf) | /&
AMER ¢ XFREE ; —FIE : 0525~ 35 ; RMAWIE : 020305~ 35 ; HAR : RiE
Terms of CellSeed’s 25th Stock Acquisition Rights
(https://www2.jpx.co.jp/disc/77760/140120251120506542.pdf) | ‘EAFERE : ZIEHEHE; —
FIIE : 25 ; HMAR | RIE

August 2026 Monthly Exercise Status of the 25th Stock Acquisition Rights
(https://moneybox.jp/disclosure/article.php?id=1278860&src=tdnet) | ‘EAMEA : ZIFIE
|’ —FWIUE : 25 ; RMAWIE : 35 ; HtAR | ki
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e Hitachi Begins Operating Regenerative-Medicine Value-Chain Platform for CellSeed
Trial (https://www.hitachi.com/ja-jp/press/articles/2026/05/0519/) | 'EAER : XIFIEHE ;
—FIIE : 07 ; SMEBERIEMRLE : 06 ~ 07 ~ 30 ~ 35 ; RAWIE : 06 ; HMMAR | RiE

e CellSeed Enters Agreement with Cuorips Inc. for Cell Cultureware
(https://www.cellseed.com/en/news/news file/file/20260113 ir release en.pdf) | BEAE
FA @ HERAIEE ; —FIE 07 ; SMERIRSEAREL 1 03~ 05~ 10~ 30 ~ 35 ; RIAIE :
12+~14~15~16+~22+28+33; HEfthF& : RIE

e Granted New Patents in Japan
(https://www.cellseed.com/en/news/news file/file/20260526 ir release en clean
%20final.pdf) | ‘BAREA : XFHEHE ; —FHIE : 04~ 10~ 30 ; AR : RIE

e Cell Cultureware (https://www.cellseed.com/business/product/) | ‘EAER : ZIFIEE ; —
FIF : 03~ 04

e Business Plan and Growth Potential 2026
(https://www2.jpx.co.jp/disc/77760/140120260331594106.pdf) | ‘EAFERH : ZIHEHE; —
FIIE : 30

e Bridge Report — MetaTech Contract Termination and Litigation
(https://www.cellseed.com/en/news/news _file/file/20240403 7776 eng.pdf) | 'EAfER :
—FIIE : 07 ; RMIIE : 07 ~ 30 ~ 35 ; [EMkEESR : 07 ; HtARE | KIE -~ [H5E

e CellSeed FY2025 Annual Securities Report — CLS2901C Development
(https://edinetdb.jp/company/E24158/text?fy=2025) | ‘BAMERA : —FUWiE : 07 ~ 33 ; kA
IRIUE 1 02~07~23+~30~35; [EMkEEER 1 06 ~ 23~ 30 ; HtAR | RIE AL

e Insurance Coverage Approval for JACC in Knee Osteoarthritis
(https://www.jpte.co.jp/sys/upload/save editor/4c9e13cd71e449599b5d68cd0e27fffa.pd
f) | BAfEA 1 —FWIE : 08 ; SMEPIRSERES 1 03~ 05~ 13 ~ 35 ; HtARE : RIE

MEFEHIZR (EXA)

e HAZE/ENX : Randomized incremental efficacy is the principal unresolved variable
governing approval probability and pipeline option value.

o [NEPEAZEZE | dominates probability weighted value

o NEERIEFRIE : OPEN DISCOVERY / COVERAGE35
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e A Phase III Study of CLS2901C in Patients with Osteoarthritis of the Knee
(https://rctportal.mhlw.go.jp/en/detail?trial id=jRCT2033230587) | EAFER : BiZ /&
B, —FWIE:08~11+13~35; RARKIE : 11

e Business Plan and Growth Potential 2026
(https://www?2.jpx.co.jp/disc/77760/140120260331594106.pdf) | EAEA : HiZ / ZiF;
—FIIE - 30 ; HthA% | RiE
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CellSeed FY2025 Annual Securities Report — CLS2901C Development
(https://edinetdb.jp/company/E24158/text?fy=2025) | ‘B4R : HiZ / X#F ; —FRIE :
07 ~ 33 ; RMAIE : 02~ 07 ~23~30~35; [EMkLEEER 1 06 ~ 23 ~ 30 ; HthARE | [AE
Business Plan and Growth Potential 2026 — Structured Coverage Review
(https://www2.jpx.co.jp/disc/77760/140120260331594106.pdf) | ‘EAFER : B / &#F;
—FIOUF:02~03~04~06~07~09~10~11+~13~20~30+33+35; RAWIE :
06~16+22~28+31+33; EUI%#Z:02-03-04~06~07~09+11~13+~20~30~33
August 2026 Warrant Exercise Status — Dilution Review
(https://moneybox.jp/disclosure/article.php?id=1278860&src=tdnet) | 'TEAfER : BIFE
B, —FWUE: 25+~29+35; RMAIE : 17 ~ 18 ; EHUFRIE : 25~ 29
CellSeed Daily Price History Through September 10, 2026
(https://finance.yahoo.co.jp/quote/7776.T/history) | ‘EAER : HIFIEE ; —FRiE :
24+25+~27+~29+35; RMAIIUE : 17 ~ 18 ; TWUREE © 35
Automated Chondrocyte-Sheet Research — Deliberate Technology Review
(https://www.tokai.ac.jp/news/detail/post 644.html) | EAFER : HiE / X5 ; —FRIE :
05+30+35; EWUFRIZ : 05+~30+~35
Summary of Non-Consolidated Financial Results for the Six Months Ended June 30,
2026
(https://www.cellseed.com/en/news/news file/file/20260813 financialreport en.pdf) | /E
LB ZFAEE ; —FIE - 05~ 2535 ; RMEIEIE : 02030535
Terms of CellSeed’s 25th Stock Acquisition Rights
(https://www2.jpx.co.jp/disc/77760/140120251120506542.pdf) | 'EAFERH : ZIHEE; —
FIOIE : 25
August 2026 Monthly Exercise Status of the 25th Stock Acquisition Rights
(https://moneybox.jp/disclosure/article.php?id=1278860&src=tdnet) | ‘EAEA : ZIFIE
185 —FWIE : 25 ; RMAIE : 35
Regenerative Medicine Contract Services (https://www.cellseed.com/business/service/)
| BABER - —FRIE : 02~ 03 ; RAKRIE : 30 ~ 35 ; HfthA®R : RiE
Insurance Coverage Approval for JACC in Knee Osteoarthritis
(https://www.jpte.co.jp/sys/upload/save editor/4c9e13cd71e449599b5d68cd0e27fffa.pd
f) | BARER 1 —FIIE : 08 ; SMEPIRSEMRER 1 03~ 05~ 13~ 35 ; HMA%E : RIE

MRFEHICR (EXA)

FRZE/E X : Slower enrollment or follow-up delays the 52-week readout and filing,
extends cash burn, and increases the probability of additional equity issuance.
REPEAZEEEA! | delay increases financing need

RERHELRIE : OPEN DISCOVERY / COVERAGE35

TLEATHELRI -

FO55 | 08 | 8.2 | IGFRRAIh AU IAETF MBI AL
BAIEX : 08| 8.2 | ISFREINABRETFMERZRMIN ; 09 | 9.3 | ATAIAETE » SRMETATAEX
A5

RISSERE | KRR+ 35 BIBESNE
IHERR (17 ; EEHRECERESH)


https://www.kabugami.jp/reports/7776/?review=2026-09-11#finding-F054
https://www.jpte.co.jp/sys/upload/save_editor/4c9e13cd71e449599b5d68cd0e27fffa.pdf
https://www.jpte.co.jp/sys/upload/save_editor/4c9e13cd71e449599b5d68cd0e27fffa.pdf
https://www.jpte.co.jp/sys/upload/save_editor/4c9e13cd71e449599b5d68cd0e27fffa.pdf
https://www.cellseed.com/business/service/
https://www.cellseed.com/business/service/
https://moneybox.jp/disclosure/article.php?id=1278860&src=tdnet
https://moneybox.jp/disclosure/article.php?id=1278860&src=tdnet
https://www2.jpx.co.jp/disc/77760/140120251120506542.pdf
https://www2.jpx.co.jp/disc/77760/140120251120506542.pdf
https://www.cellseed.com/en/news/news_file/file/20260813_financialreport_en.pdf
https://www.cellseed.com/en/news/news_file/file/20260813_financialreport_en.pdf
https://www.cellseed.com/en/news/news_file/file/20260813_financialreport_en.pdf
https://www.tokai.ac.jp/news/detail/post_644.html
https://www.tokai.ac.jp/news/detail/post_644.html
https://finance.yahoo.co.jp/quote/7776.T/history
https://finance.yahoo.co.jp/quote/7776.T/history
https://moneybox.jp/disclosure/article.php?id=1278860&src=tdnet
https://moneybox.jp/disclosure/article.php?id=1278860&src=tdnet
https://www2.jpx.co.jp/disc/77760/140120260331594106.pdf
https://www2.jpx.co.jp/disc/77760/140120260331594106.pdf
https://edinetdb.jp/company/E24158/text?fy=2025
https://edinetdb.jp/company/E24158/text?fy=2025

Summary of Non-Consolidated Financial Results for the Six Months Ended June 30,
2026

(https://www.cellseed.com/en/news/news file/file/20260813 financialreport en.pdf) | /E
LWIER B/ X5 —FWIE 052535 ; RMALWIE : 02~ 0305~ 35 ; HtF®E . RIE
Terms of CellSeed’s 25th Stock Acquisition Rights
(https://www2.jpx.co.jp/disc/77760/140120251120506542.pdf) | ‘EAFER : B / &% ;
—FIIE : 25 ; HA% | RIE

August 2026 Monthly Exercise Status of the 25th Stock Acquisition Rights
(https://moneybox.jp/disclosure/article.php?id=1278860&src=tdnet) | B4R : %/
< —FIIE : 25 ; RMAYIE : 35 ; HMARE : RIE

First-Half 2026 Results — Structured Financial Review
(https://www.cellseed.com/en/news/news file/file/20260813 financialreport en.pdf) | /E
WER BEREE; —FRIE:15-16+17~18+22~25+26~27+~28+29+31+32+35; %
MIONE : 18~25+27 32 EIUFIE 1 15-16+~17+~18+22+25+26+27+28+~29~32+35
August 2026 Warrant Exercise Status — Dilution Review
(https://moneybox.jp/disclosure/article.php?id=1278860&src=tdnet) | 'EAER : HIZIL
&, —FRIUE: 25+~29+35; RMAYIE : 17 ~ 18 ; EHUFRIE : 25~ 29

CellSeed Daily Price History Through September 10, 2026
(https://finance.yahoo.co.jp/quote/7776.T/history) | ‘EAER : EIZUHE ; —F I ©
24~25~27~29~35; RMAWIE : 17 ~ 18 ; EWFIZ : 35

CellSeed FY2025 Annual Securities Report — Cash Flow and Segment Results
(https://edinetdb.jp/company/E24158/text?fy=2025) | AR : IFIHE ; —FLIE :
17 ~ 35 ; RMEWIE : 35 ; EMMAR . RIE

A Phase III Study of CLS2901C in Patients with Osteoarthritis of the Knee
(https://rctportal.mhlw.go.jp/en/detail?trial id=jRCT2033230587) | 'EAMER : TIHEHE ;
—FIOUFE 1 08~11 1335 ; RMAWIE : 11

Hitachi Begins Operating Regenerative-Medicine Value-Chain Platform for CellSeed
Trial (https://www.hitachi.com/ja-jp/press/articles/2026/05/0519/) | EAfER : XIFIEHE ;
—FI0NE : 07 ; SMEBIRSEARLE - 06 ~ 07 ~ 30 ~ 35 ; RMAIEIE : 06 ; HEftAR | RiE

CellSeed Enters Agreement with Cuorips Inc. for Cell Cultureware
(https://www.cellseed.com/en/news/news_file/file/20260113 ir release en.pdf) | 'EAfE
A ZFRHE ; —FRIUE : 07 5 SMPIMEAREE : 03~ 05+~ 1030 ~ 35 ; RIAIIIE :
12+~14+~15+~16+~22+~28+33; HithBE®%& : RIE

Granted New Patents in Japan

(https://www.cellseed.com/en/news/news file/file/20260526 ir release en clean
%20final.pdf) | BAEA | ZFRAEHE ; —FIIE : 04~ 10 ~ 30 ; HthAZE | RIE

Cell Cultureware (https://www.cellseed.com/business/product/) | ‘TEAER : ZHFHFE ; —
FISF : 0304

Business Plan and Growth Potential 2026
(https://www2.jpx.co.jp/disc/77760/140120260331594106.pdf) | 'EAER : ZHHEE ; —
FIIE : 30

Isolated Osteotomy Versus Combined Osteotomy and Cartilage Repair — Systematic
Review (https://pmc.ncbi.nlm.nih.gov/articles/PMC10170602/) | ,’E\ZTEFH : —F I
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e Bridge Report — MetaTech Contract Termination and Litigation
(https://www.cellseed.com/en/news/news _file/file/20240403 7776 eng.pdf) | ‘EAEMA :
—FIIE 1 07 ; RMEIIE : 07 ~ 30 ~ 35 ; AMkEELRR 1 07 ; EMAR | RIE ~ [BE

e CellSeed FY2025 Annual Securities Report — CLS2901C Development
(https://edinetdb.jp/company/E24158/text?fy=2025) | ‘BAEA : —FWiE : 07 ~ 33 ; k@A
JOIE : 0207 ~23~30~35; [EkEEER 1 06 ~ 23 ~ 30 ; HMA®R : KIE -~ HE

e Insurance Coverage Approval for JACC in Knee Osteoarthritis
(https://www.jpte.co.jp/sys/upload/save editor/4c9e13cd71e449599b5d68cd0e27fffa.pd
f) | BAGEA | —FIE : 08 ; SMEPIRSEAREE : 03~ 05~ 13~ 35 ; HMA®R | RiE

MEFEBICR (EXA)

e HAZEIEX : Even if the enterprise advances clinically, repeated issuance can reduce the
portion of eventual value accruing to each existing share.

o [NEPEAZEZEE | leaks enterprise success from existing holders

o HNEFRIEFRIE : OPEN DISCOVERY / COVERAGE35
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e Development of Next-Generation Allogeneic Chondrocyte Sheets Using Automated
Culture Technology (https://www.tokai.ac.jp/news/detail/post 644.html) | ‘EAER @ Hi%
| %5 ; IMERIISEAREE 1 04~06~07~30~33+35

e Hitachi Begins Operating Regenerative-Medicine Value-Chain Platform for CellSeed
Trial (https://www.hitachi.com/ja-jp/press/articles/2026/05/0519/) | ‘EAfER I HiZ /X
¥, —FWIE : 07 ; SMEBERSEARES © 06 ~ 07 ~ 30 ~ 35 ; RMEILIE : 06

e Business Plan and Growth Potential 2026
(https://www?2.jpx.co.jp/disc/77760/140120260331594106.pdf) | EAEA : HiZ / ZiF;
—FIIE - 30

e HVCT RM Deployment — Deliberate Supply-Chain Review (https://www.hitachi.com/ja-
jp/press/articles/2026/05/0519/) | ‘EAER : HIFIEE ; —FIIE : 04 ~ 06 ~ 30 ; JMEPILLAL
1% :16~20; EWUFRIZ 1 04~ 06 ~ 30

e 2026 Cartilage-Sheet Patents — Deliberate IP Review
(https://www.cellseed.com/en/news/news _file/file/20260526 ir release en clean
%20final.pdf) | 'EAER | BIFIEE ; —FWIE : 06~ 07 ~ 30 ; SMPUERE : 16 ~ 20 ; kALK
IE : 06~ 33 ; EWUEEE : 06~ 07 ~ 30

MRRKIZR (EXH)

e HfZEJEX : Automation and traceability could improve scale, consistency and scheduling,
but only if regulatory bridging and CellSeed's commercial rights are favorable.

o [NEREAZEZEE © conditionally improves

o NEBFRIEFRIE : OPEN DISCOVERY / COVERAGE35
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e CellSeed Enters Agreement with Cuorips Inc. for Cell Cultureware
(https://www.cellseed.com/en/news/news file/file/20260113 ir release en.pdf) | BEAME
FA B8/ =<F; —FRIE: 07 ; SMRIISEREE - 03~05+10~ 30~ 35 ; RMAIE :
12~14+15~16+~22+~28+33

e FY2025 Securities Report — Risk, Contracts and Going-Concern Review
(https://edinetdb.jp/company/E24158/text?fy=2025) | 'TEAER : EIFIHE ; —FWIE :
07 ~ 30 ; SMEPIRSEMREE : 020510~ 15; RMAIGIE - 1214 ~15+~16~22~28 31 ; TOHUR
£:05+~07~30

e Summary of Non-Consolidated Financial Results for the Six Months Ended June 30,
2026
(https://www.cellseed.com/en/news/news _file/file/20260813 financialreport en.pdf) | /&
AfER 1 —FIIE 1 05~ 25~ 35 ; RMAIE : 02~ 03 ~ 05~ 35 ; HtAR : RIE

MARKIZR (EXH)

e HRAZFEEX : Cuorips validates UpCell ADVANCE as a late-stage manufacturing input, but
undisclosed volumes, pricing and duration prevent inference of material recurring
earnings.

o [NEPEAZEZE  validates but does not quantify

o REHKIEFRFIC : OPEN DISCOVERY / COVERAGE35
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e A Phase IIT Study of CLS2901C in Patients with Osteoarthritis of the Knee
(https://rctportal.mhlw.go.jp/en/detail?trial id=jRCT2033230587) | EAfER : HiEF/ X
¥, —FWIE:08~11+13+35; RARKIE: 11

e Granted New Patents in Japan
(https://www.cellseed.com/en/news/news_file/file/20260526 ir release en clean
%20final.pdf) | BAfER : B#/ 8 ; —FRIE: 04+10+ 30

e Cuorips UpCell ADVANCE Agreement — Deliberate Customer Review
(https://www.cellseed.com/en/news/news file/file/20260113 ir release en.pdf) | BEAME
FA . BEBSEE ; —F%IE - 04+~10+30; RMAIE : 22~ 31 ~33 ; EWZHREZE 1 04+10~ 30
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MARRKIER (EXAE)

ERZE/E X : The stronger patent portfolio may improve exclusion and bargaining power
conditional on success, but it does not reduce the pivotal endpoint risk.

REPRAZESEE! | supports_conditional value without clinical derisking

ARERRIFAFIE : OPEN DISCOVERY / COVERAGE35
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Summary of Non-Consolidated Financial Results for the Six Months Ended June 30,
2026
(https://www.cellseed.com/en/news/news _file/file/20260813 financialreport en.pdf) | /&
AfER BB/ X —FRWIE: 052535 ; RMEWIE: 02030535

A Phase III Study of CLS2901C in Patients with Osteoarthritis of the Knee
(https://rctportal.mhlw.go.jp/en/detail?trial id=jRCT2033230587) | BEAfER : HiZ/ X
¥ —FWIE:08~11+13+35; REWIE : 11

Development of Next-Generation Allogeneic Chondrocyte Sheets Using Automated
Culture Technology (https://www.tokai.ac.jp/news/detail/post 644.html) | ‘BEAER @ Hi%
/ 4% ; JMEBENSEAZLE 1 04~ 06~ 07303335

Business Plan and Growth Potential 2026 — Structured Coverage Review
(https://www?2.jpx.co.jp/disc/77760/140120260331594106.pdf) | 'EAFEH : EEFHE; —
FIOIE : 02~03~04~06~07~09~10~11+~13+~20~30~33~35; RMEEIE :
06~16+22~28+~31+33; EW*#Z:02~03-04~06~07~09+11~13+-20~30+33; &
A& © RiE

First-Half 2026 Results — Structured Financial Review
(https://www.cellseed.com/en/news/news file/file/20260813 financialreport en.pdf) | /E
LB IR, —FRIE:1516+17~18+22~25~26~27+~28+~29+31+32+35;
MINE : 18~25+27 32 ; BEIFIE 1 15-16+~17+~18+22+25+26+27+28+29~32+35
CellSeed Monthly Price History (https://www.digrin.com/stocks/detail/7776.T/price) | /E
AR D RRAEE ; —FIIE ¢ 31 ~ 34 ; SMEPERIEAREE 1 27 ~ 29 5 RMASIE :
27+29~30~34~35; BEWZHEE : 3435

Automated Chondrocyte-Sheet Research — Deliberate Technology Review
(https://www.tokai.ac.jp/news/detail/post 644.html) | ‘BEAMER : ZIFEE ; —FRIE :
05+30+35; EWUFIE : 05+~30 35

FY2025 Results Release — Comparative Earnings Review
(https://www.cellseed.com/en/news/news _file/file/20260213 financialreport en.pdf) | /&
AfER AR ; —FRIE 06~ 1832 ~33 35 ; RMAWIE : 35

Scaffold-Free Cell Sheet Therapies — Clinical Advances and Commercial Surface
Comparison (https://pmc.ncbi.nlm.nih.gov/articles/PMC12771818/) | ‘B4R | —Fi
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e 2026 Cartilage-Sheet Patents — Deliberate IP Review
(https://www.cellseed.com/en/news/news file/file/20260526 ir release en clean
%20final.pdf) | BAFER : —FRKIE : 06 ~ 07 ~ 30 ; SMEPILEARLE © 16 ~ 20 ; RMEIE -

06 ~ 33 ; TWUFRIZ : 06 ~ 07 ~ 30 ; HfthA%E | &Ik

e Cuorips UpCell ADVANCE Agreement — Deliberate Customer Review

(https //www.cellseed.com/en/news/news file/file/20260113 ir release en.pdf) | BAfE
P —FEE:04+10~30; RMEIEIE : 2231 ~33; BEOUEIE 1 04~ 10~ 30 ; HthAR . RiE

] FY2025 Securities Report — Risk, Contracts and Going-Concern Review
(https://edinetdb.jp/company/E24158/text?fy=2025) | ‘B AfER | —FIIE : 07 ~ 30 ; MR
LRI : 02051015 ; RMIIE: 121415162228 +31 ; EOLFIZ :
05+07~ 30 ; HhA® : RIE

MEFRKICR (X A)

e FAZE[EX : Restrictive trial eligibility makes the commercially serviceable population
materially narrower than headline knee-osteoarthritis prevalence and limits defensible
revenue assumptions.

o [NEPEAZE A : constrains commercial upside

o NEERIEFRIE : OPEN DISCOVERY / COVERAGE35
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e CellSeed FY2025 Annual Securities Report — Customers, Geography and Contracts
(https://financialfilings.com/filings/cellseed-inc/annual-report/2026/33044985/) | BEAfE
FA B/ —FRIE: 0506071415 ; RERKIE : 03 ; THUEE -
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e C(CellSeed FY2025 Annual Securities Report — Financial Statements, Assets and
Accounting
(https://financialfilings.com/filings/cellseed-inc/annual-report/2026/33044985/) | [E4fE
B B/ X5, —FWIE:04~15-16+~17+18+19+20+21+22~26+28+29+32; R[A
IOUF : 20272932 ; EOIFIE 1 15+16+17+18+19+20+21+22~26~28+29+32;
BVEEER 0 19~ 20 ~ 21 ; HtAR®Z | AL

e Fiscal 2025 Earnings Results Presentation — Markets, Support Business and
Manufacturing
(https://www.cellseed.com/en/news/news _file/file/20260313 release en.pdf) | ‘EAFEH :
B/, —FWIE:02~03-0509~11+12+~14 20 ; RMAWIE :
02~03+-05~19+35; BEWUFZ :02~03~05~11+~12+14 ; [EkEEE :
03+04~05~09~10~11+~13+14+15; HthA%E : [A%F

MEFEBEICR (EXMA)
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e FAZE/EX : Concentrated and volatile support revenue produces too little gross profit to
fund clinical development and leaves working-capital balances material relative to
sales.

o [NEPEAZEZEE | cannot self fund pivotal program

o HNEFRIEFRIE : OPEN DISCOVERY / COVERAGE35
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e CellSeed FY2025 Annual Securities Report — Cash Flow and Segment Results
(https://edinetdb.jp/company/E24158/text?fy=2025) | ‘EAEA : HiE / X#F ; —FWIF :
17 ~ 35 ; RA@IE : 35

e Summary of Non-Consolidated Financial Results for the Six Months Ended June 30,
2026
(https://www.cellseed.com/en/news/news file/file/20260813 financialreport en.pdf) | /&
LB BiE /X35 ; —FWIIE 0 05~ 25+~ 35 ; RMAIE: 02 ~03 0535

e C(CellSeed FY2025 Annual Securities Report — Financial Statements, Assets and
Accounting
(https://financialfilings.com/filings/cellseed-inc/annual-report/2026/33044985/) | [E4fE
B B/ X5, —FWiE:04~15-16+~17+18+19+20+21+22+26+28+29+32; R[A
IIE :20~27+29~32 ; EWUFIE 1 15+16+~17+~18~19~20+21+22+26~28+29+32;
ENLEEEE 19220~ 21 ; EftAR%E - FE

e First-Half 2026 Results — Structured Financial Review
(https://www.cellseed.com/en/news/news _file/file/20260813 financialreport en.pdf) | /&
AfEH  BE/ R, —FRIE: 1516171822 +25+26+27+28~29~31+32+35;
REIE : 18 ~ 2527 ~ 32 ; ETUFIZ :
1516+17~18~22+25~26~27+~28+29~32+35

e August 2026 Warrant Exercise Status — Dilution Review
(https://moneybox.jp/disclosure/article.php?id=1278860&src=tdnet) | B4R : B/
S —FHIE 252935 RMIGIE : 17 ~ 18 ; EHURIE 1 25+ 29

e CellSeed Daily Price History Through September 10, 2026
(https://finance.yahoo.co.jp/quote/7776.T/history) | ‘EAMER : HiZ / &5 ; —FRIE :
24+25+~27~29~35; RMAWIE: 17~ 18 ; ELUFZ : 35

e (CLS2901C Phase III Registry — Deliberate Trial-Design Review
(https://rctportal.mhlw.go.jp/en/detail?trial id=jRCT2033230587) | BEAfER : HIZFIEE ;
—FIIE:12+17~33; TOUFRZE 1 12~17~22+28+33; [kt :
02+12~15~16~17~18+~22+~25+~26+28+29+32+33+35; HftA® : [iE

e FY2025 Results Release — Comparative Earnings Review
(https://www.cellseed.com/en/news/news file/file/20260213 financialreport en.pdf) | /&
AfEH  BE/ XF; —FWIIE 06~ 18323335 ; RMALIE : 35
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e Terms of CellSeed’s 25th Stock Acquisition Rights
(https://www2.jpx.co.jp/disc/77760/140120251120506542.pdf) | ‘EAFERH : ZIHEHE; —
FIOIE : 25

e August 2026 Monthly Exercise Status of the 25th Stock Acquisition Rights
(https://moneybox.jp/disclosure/article.php?id=1278860&src=tdnet) | ‘BAER : ZHFIE
18 —FRIE : 25 ; RAKIE : 35

MARRKIZR (EXH)

e HAZFEEX : Low debt and a high equity ratio support near-term survival, but recurring
operating cash burn means the balance sheet is repaired mainly through external
equity rather than internal cash generation.

o  NEPEAZESEE! | requires external equity repair

o REHKEFRIC : OPEN DISCOVERY / COVERAGE35

TLEATHELRI -
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e First-Half 2026 Results — Structured Financial Review
(https://www.cellseed.com/en/news/news _file/file/20260813 financialreport en.pdf) | /&
WfER B/ X, —FRIE:151617~18+~22~25+26+27+~28+29~31+32+35;
RMELEIE : 18 ~ 25 ~27 ~ 32 ; BIUFIE :
1516+17~18~22+25~26~27+~28+29~32+35

e CellSeed Monthly Price History (https://www.digrin.com/stocks/detail/7776.T/price) | /&
AfER B/ EFE —FRIE 31 ~ 34 5 SMBEIEAREE 1 27 ~ 29 5 RAKIE :
27+29~30+34~35; EIWFEE : 3435

e (CLS2901C Phase III Registry — Deliberate Trial-Design Review
(https://rctportal.mhlw.go.jp/en/detail?trial id=jRCT2033230587) | BEAfER : HIZFIE ;
—FWIE 1 12+~17~33; EHUFRE 1 12+~17~22+~28+33 ; FANkEEER -
02~12+15~16+~17~18+22+25+~26+28+29+32+33+35; HtA®R : [HF

e FY2025 Results Release — Comparative Earnings Review
(https://www.cellseed.com/en/news/news file/file/20260213 financialreport en.pdf) | /&
WER B/ X —FWIE 06~ 18~ 32+~33 35 ; REWIE : 35

e CellSeed FY2025 Annual Securities Report — Cash Flow and Segment Results
(https://edinetdb.jp/company/E24158/text?fy=2025) | 'TEAER : ZIHEE ; —FWIE :

17 ~ 35 ; RMAIIE : 35

e Summary of Non-Consolidated Financial Results for the Six Months Ended June 30,
2026
(https://www.cellseed.com/en/news/news file/file/20260813 financialreport en.pdf) | /&
LB ZFIEE ; —FRIE 052535 ; RMEIEIE : 020305+ 35

e CellSeed Dalily Price History Through September 10, 2026
(https://finance.yahoo.co.jp/quote/7776.T/history) | BAER : THHEE ; —F I :
24~25+~27~29+35; RMAIE: 17~ 18 ; BEWUHFE : 35
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Automated Chondrocyte-Sheet Research — Deliberate Technology Review
(https://www.tokai.ac.jp/news/detail/post 644.html) | BEAER : ZIFIUEE ; —FRIE :
05+30+~35; EIWZ%EEZE : 05~30+35

Business Plan and Growth Potential 2026 — Structured Coverage Review
(https://www?2.jpx.co.jp/disc/77760/140120260331594106.pdf) | 'BEAfER : —FIIE :
02~03+-04~06~07~09~10~11+~13+20~30+33+35; RMEREIE :
06+~16+~22~28+31+33; EWxZ:02-03-04~06~07~09+11+~13~20~30+33; &
AR | RiE

Scaffold-Free Cell Sheet Therapies — Clinical Advances and Commercial Surface
Comparison (https://pmc.ncbi.nlm.nih.gov/articles/PMC12771818/) | BAER : —Fi
JE : 13 SMERERSEAREE ¢ 35 5 RMIIE : 13~ 31 ; EWUFEE : 13 ; Bk 1 13 HAR 1 R
Ik~ AR

2026 Cartilage-Sheet Patents — Deliberate IP Review
(https://www.cellseed.com/en/news/news file/file/20260526 ir release en clean
%20final.pdf) | BAMER : —FWIE : 06 ~ 07 ~ 30 ; IMNBISLRL : 16 ~ 20 ; RAKIE -

06 ~ 33 ; EUWUFEZ : 06 ~ 07 ~ 30 ; HMA% . kI

Cuorips UpCell ADVANCE Agreement — Deliberate Customer Review
(https://www.cellseed.com/en/news/news_file/file/20260113 ir release en.pdf) | [EAfE
F : —FIE 04~ 1030 ; RAWKIE : 22~ 31~ 33 ; EHUEE 1 04~ 10 ~ 30 ; HthAR | RiE
FY2025 Securities Report — Risk, Contracts and Going-Concern Review
(https://edinetdb.jp/company/E24158/text?fy=2025) | ‘EAfEA : —FWIE : 07 ~ 30 ; JMER
WMERLE : 02~05~10~15; RMEWIE: 1214 ~15+16~22 28~ 31 ; BEOUEE !
0507~ 30 ; HhA® : RIE

MEFRKICR (EXA)

B3R X © Negative normalized earnings and limited asset backing make conventional
earnings multiples unsuitable; market value primarily reflects clinical and commercial
option value.

AEREAZEEEY @ forces probability weighted valuation

ARERIEFRIE : OPEN DISCOVERY / COVERAGE35
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Bridge Report — MetaTech Contract Termination and Litigation
(https://www.cellseed.com/en/news/news file/file/20240403 7776 eng.pdf) | ‘EAEMA :
BHi% /X, —FWIE : 07 ; RAERIE : 07 ~ 30 ~ 35 ; ENLEEE : 07 ; HfthBR : sk
MetaTech Clarification Statement
(https://www.metatech.com.tw/en/statement/detail/2023080401) | 'EAER : BEiZF/ X
¥ SNSBIISERREE 1 07 ~ 23~ 33~ 35 ; RMEWIE : 02~ 07 ~ 35 ; EMLEEE 1 07 ; HthA& : [
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e C(CellSeed FY2025 Annual Securities Report — CLS2901C Development
(https://edinetdb.jp/company/E24158/text?fy=2025) | ‘B4R : HiZ / F ; —F LI :
07 ~ 33 ; RMAIE : 02~ 07 ~23~30~35; [EMkLEEER 1 06 ~ 23 ~ 30 ; HthARE | [AE

e Business Plan and Growth Potential 2026 — Structured Coverage Review
(https://www?2.jpx.co.jp/disc/77760/140120260331594106.pdf) | 'EAFER : EFHE; —
FI0IF : 02~03+04~06~07~09~10~11+~13+~20+~30~33+35; RMEEIE :
06~16+22~28+31+33; EUI%#Z:02-03-04~06~07~09+11~13+~20~30~33

e 2026 Cartilage-Sheet Patents — Deliberate IP Review
(https://www.cellseed.com/en/news/news file/file/20260526 ir release en clean
%20final.pdf) | BAGH : BEEHE ; —FWIE 0 06 ~ 07 ~ 30 ; SMPHELRL © 16 ~ 20 ; RAK
IE 06~ 33 ; EWUEE 1 06~ 07 ~ 30

e FY2025 Results Release — Comparative Earnings Review
(https://www.cellseed.com/en/news/news _file/file/20260213 financialreport en.pdf) | /&
WER  BIEE ; —FRIE 06~ 18 ~32~33 35 ; RMAWIE : 35

MARKIZR (EXH)

e HAZFEEX : The partner network supplies capabilities CellSeed cannot reproduce
economically, but incomplete rights, milestones and termination terms can delay
development or divert commercial value.

o NEPEAZFESEE : creates dependency and value leakage risk

o REHKEFRIC : OPEN DISCOVERY / COVERAGE35
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e A Phase IIT Study of CLS2901C in Patients with Osteoarthritis of the Knee
(https://rctportal.mhlw.go.jp/en/detail?trial id=jRCT2033230587) | BAfER : HIZIEE ;
—FIIE:08~11+~13+~35; RMEWIE: 11

e Business Plan and Growth Potential 2026 — Structured Coverage Review
(https://www?2.jpx.co.jp/disc/77760/140120260331594106.pdf) | ‘EAFERE : HFHE ; —
FINE:02~03~04~06~07~09~10~11+13+~20+30+33+35; RMEEIE :
06-16+22+~28~31+33; W% :02~03-04~06~07~09~11+-13+~20+~30+33

e Scaffold-Free Cell Sheet Therapies — Clinical Advances and Commercial Surface
Comparison (https://pmc.ncbi.nlm.nih.gov/articles/PMC12771818/) | BAfER : BHiZ/ X
¥, —FIWIE © 13 ; SMEBIRSEARES ¢ 35 5 RAIE : 13~ 31 ; TWUFRIZ : 13 ;5 FLEEER © 13 ; Hith
R& : A%

MEFEHICR (EXA)

e HZFEEX : Japan's regenerative-product pathway may accelerate access in a suitable
case, but it does not remove product-specific efficacy, manufacturing, post-market,
reimbursement or financing requirements.
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o [NBREAZEZEE © qualifies approval option
o  REPFKFEIRIE : COVERAGE35
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e CellSeed FY2025 Annual Securities Report — Customers, Geography and Contracts
(https://financialfilings.com/filings/cellseed-inc/annual-report/2026/33044985/) | ‘&AfE
B E#E/ X, —FRIE:05-06~07 1415 ; RMERWIE : 03 ; EWUFE :
05+~06~07~14~15; FNLEEER : 05 ; HMMAERE . [AE

e Fiscal 2025 Earnings Results Presentation — Markets, Support Business and
Manufacturing
(https://www.cellseed.com/en/news/news _file/file/20260313 release en.pdf) | ‘EAFEH :
B/, —FWIE:02~03-0509~11+12+14 20 ; RMAWIE :
02~03~05-19+35; BEWUFZE :02~03~05~11+12+14 ; FEdkEEE :
03+04~05~09-10~11+~13+14+15; HithA®E : [HsF

MEFEBEICR (EXMA)

e HAZE/EX : Dependence on Thermo Fisher, Funakoshi and NPT magnifies the effect of
distributor demand changes and leaves the support business without demonstrated
stable contracted volumes.

o [NBFEAZEZEE | amplifies revenue volatility

o AEFIESRIC : COVERAGE35
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e CellSeed FY2025 Annual Securities Report — Financial Statements, Assets and
Accounting
(https://financialfilings.com/filings/cellseed-inc/annual-report/2026/33044985/) | ‘&AfE
B B/ X, —FW0IE:04-15-16+~17+18+19+20+21+22+26+28+~29+32; R[A
IOUF : 2027 ~29~32 ; BILFIE 1 1516~17~18+19~20+21+22+26+28+29+32;
EkEERR 0 19~20 21 ; EARE : [HE

e First-Half 2026 Results — Structured Financial Review
(https://www.cellseed.com/en/news/news file/file/20260813 financialreport en.pdf) | /&
AfER BB/ &, —FRIE:1516~17-18~22+25+26+27+28+29-31+-32+35;
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e FY2025 Results Release — Comparative Earnings Review
(https://www.cellseed.com/en/news/news file/file/20260213 financialreport en.pdf) | /&
WER B/ XFF; —FWIE 06 ~18~32+~33 35 ; RAEWIE : 35

MRRKICR (EXH)

e HAZFE/EX : Inventory near annual revenue, impairment and mixed revenue timing make
cash and share-count bridges more informative than headline sales or equity ratio.

o NEPEAZEEE | qualifies balance sheet resilience

o NEBFRIEFRIE : COVERAGE35

TELITHELRI -

FO67 | 07 | 7.1 | SMEREESR ¥ %X > {BISARAEI{ATRES
BAIEX 07 | 7.1 | SMBPES S+ BRRHMENARSS 5 08 | 8.3 | RBEINEEHRFIDERR

HZEERE : 35 MERNE
IHERE (470 ; EEHZEERESH)

e C(CellSeed FY2025 Annual Securities Report — Governance, Ownership and
Remuneration
(https://financialfilings.com/filings/cellseed-inc/annual-report/2026/33044985/) | [E4fE
F B/ XF; —FHIE: 2324 ; RAKIE : 23 ; THURE 2324

e CellSeed Major Shareholders History (https://irbank.net/E24158/holder) | ‘EAER : B
¥ /=5 —FRIE 235 RARKIE : 21 ~ 24 ; EOURE © 23

e PMDA Regenerative Medical Product Review and Conditional Approval Guidance
(https://www.pmda.go.jp/review-services/drug-reviews/about-reviews/ctp/0007.html) |
EAER  HiZ /X3, —FHWIE : 24 ; SMPEISEARER 1 25~ 31 ; RMEWIE : 21 ; EHURIZE © 24 ;
ENVEEER 24 ; HRE - B

e CellSeed Daily Price History Through September 10, 2026
(https://finance.yahoo.co.jp/quote/7776.T/history) | ‘EAER : HiZ / &5 ; —FRIE :
24~25~27~29~35; RAWIE : 17~ 18 ; EWFIZ : 35

MRRKIZR (EXH)

e HZFEEX : Formal outside oversight exists, but low director ownership, dispersed
holdings and recurring variable-strike financing provide limited evidence of a strong
owner-alignment mechanism.

o [NEREAZEZEE | weakens evidence of per share discipline

o MNERFKIFEIRIE : COVERAGE35

TELATHELRI -

F068 | 01 | 1.3 | HE4it : REME > FARKRIEIEAIRINERI{IFR
BAIEX:01 | 1.3 | Ha144ie  REWE > FAMKRIEMNRINERIAR ; 10 | 10.4 | AFFIEFEARE
TERAFEE » BIAZHMERE ; 11 | 11.6 | BIEF R EERNBRE TR » AW aKE

IRIESERE | AR+ 35 BB HNE
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IHERR 21 ; EERECRRESH)

e CellSeed Monthly Price History (https://www.digrin.com/stocks/detail/7776.T/price) | /E
LWER  BHi% ) X5 —FWIE - 31 ~ 34 ; AMEPIISERLE 1 27 ~ 29 5 RIAIEIE -
27~29+30+~34+35; EIFZE 134+~ 35

e (CellSeed Historical Financial and Capital Record
(https://financialfilings.com/filings/cellseed-inc/annual-report/2026/33044985/) | BEAfE
R B3/ ¥ —FHIE - 31~ 34 ; SMERIRSEARES - 29 5 RMEYIE : 27229~30234+35; %
BURIE © 3134~ 35 ; EkEER 027 ~30+31+~34~ 35 ; AR : [

MRRFICR (E3HE)

e FAZE/EX : The protected Technical Synthesis provides no confirmed higher-state
advantage at the review date, so a future clinical pulse must demonstrate durable
retention rather than merely an initial price surge.

o NEPFAFEHKEB! | qualifies current timing without rewriting fundamentals

o  NEFRIFEMRIE : TECHNICAL / OPEN DISCOVERY / COVERAGE35

TELATHELRI -
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e A Phase III Study of CLS2901C in Patients with Osteoarthritis of the Knee
(https://rctportal.mhlw.go.jp/en/detail?trial id=jRCT2033230587) | 'EAER : HIFIHE ;
—FIIE:08~11+~13+35; RMEWIE: 11

e Development of Next-Generation Allogeneic Chondrocyte Sheets Using Automated
Culture Technology (https://www.tokai.ac.jp/news/detail/post 644.html) | ‘EAER : Hi%
JEHE 5 SMEBERSERREE 04 ~06~07 ~30~33+35

e CellSeed FY2025 Annual Securities Report — CLS2901C Development
(https://edinetdb.jp/company/E24158/text?fy=2025) | ‘EAER : B / F ; —FRIE .
07 ~ 33 ; RASGIE : 02~ 07 ~ 23 ~ 30 ~ 35 ; [AELER 1 06 ~ 23 ~ 30 ; HAR : L

e Bridge Report — MetaTech Contract Termination and Litigation
(https://www.cellseed.com/en/news/news file/file/20240403 7776 eng.pdf) | ‘EAEMA :
SHEAEE ; —F R8I : 07 ; REWIE : 07 ~ 30 ~ 35 ; EIkEEER © 07 ; EfthAER - AsE

e MetaTech Clarification Statement
(https://www.metatech.com.tw/en/statement/detail/2023080401) | ,’E\/Aﬁﬁﬁ | XFRHE ;
SMERENSEARSE - 07 ~ 23 ~ 33~ 35 ; RAWIE : 02~ 07 ~ 35 ; FMLLEE - 07 ; HfthRE - A%

MEFEHICR (EXA)

o HAZEIEX : Tokai University supplies foundational clinical know-how and investigator
relationships, while milestone negotiations already demonstrated schedule
dependence.

o [NEPEAZEZEE | foundational partner and schedule dependency

o  NEFKFEFFIE : OPEN DISCOVERY
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BALEX:03 3.2 | HiEFRE—IF > Bt ReEiRAIT AR ; 04 | 4.1 | SIERLSHNEEES] -
HEHESMERLEE

WRZTEE - FFIER3E
IHERE (270 ; EERECERESH)

e Hitachi Begins Operating Regenerative-Medicine Value-Chain Platform for CellSeed
Trial (https://www.hitachi.com/ja-jp/press/articles/2026/05/0519/) | E4AfER : BiZ / X
¥ —FRIE : 07 ; SMEREASEAREE © 06 ~ 07 ~ 30 ~ 35 ; RMIE : 06

e Business Plan and Growth Potential 2026
(https://www?2.jpx.co.jp/disc/77760/140120260331594106.pdf) | BAMER : ZHFIEE ; —
FIIE : 30

MEFEHIZR (EXA)

e FAZE/EX : Hitachi provides trial supply-chain traceability and scheduling infrastructure
that may reduce operational error and support commercialization readiness.

o [NEPEAZEZEE | technology and operations partner

e NEFKIFEFFIE : OPEN DISCOVERY

TELEATHELI -

FO71 | 03 | 3.2 | HiEFEE—IF > BahbthFaERAIT A=
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HR3ESEE © FAARER3E
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e Development of Next-Generation Allogeneic Chondrocyte Sheets Using Automated
Culture Technology (https://www.tokai.ac.jp/news/detail/post 644.html) | 'EAFER : HiZ
/ &5 5 SNEBIRSCARLE 1 04~ 06 ~ 07 ~30~33~35

e Hitachi Begins Operating Regenerative-Medicine Value-Chain Platform for CellSeed
Trial (https://www.hitachi.com/ja-jp/press/articles/2026/05/0519/) | 'EAER : XIFIEHE ;
—FIIE : 07 5 SMERERSEARLG : 06 ~ 07 ~ 30 ~ 35 ; RIAIE : 06

e Business Plan and Growth Potential 2026
(https://www?2.jpx.co.jp/disc/77760/140120260331594106.pdf) | 'EAER : ZHRHEE ; —
FIIE : 30

MRRKIER (EXH)

e HAZE/EX : Hitachi High-Tech's automated-culture technology could improve batch scale
and consistency, but regulatory bridging and CellSeed's rights remain unresolved.

o [NEPEAZEZEE [ automation technology partner

o  NEFFRIFEFRIE : OPEN _DISCOVERY


https://www2.jpx.co.jp/disc/77760/140120260331594106.pdf
https://www2.jpx.co.jp/disc/77760/140120260331594106.pdf
https://www.hitachi.com/ja-jp/press/articles/2026/05/0519/
https://www.hitachi.com/ja-jp/press/articles/2026/05/0519/
https://www.hitachi.com/ja-jp/press/articles/2026/05/0519/
https://www.tokai.ac.jp/news/detail/post_644.html
https://www.tokai.ac.jp/news/detail/post_644.html
https://www.tokai.ac.jp/news/detail/post_644.html
https://www.kabugami.jp/reports/7776/?review=2026-09-11#finding-F070
https://www2.jpx.co.jp/disc/77760/140120260331594106.pdf
https://www2.jpx.co.jp/disc/77760/140120260331594106.pdf
https://www.hitachi.com/ja-jp/press/articles/2026/05/0519/
https://www.hitachi.com/ja-jp/press/articles/2026/05/0519/
https://www.hitachi.com/ja-jp/press/articles/2026/05/0519/
https://www.kabugami.jp/reports/7776/?review=2026-09-11#finding-F069

TLATHELRI -

FO072 | 03 | 3.3 | EPIGIER AR > REITRMIE AN E R LI
SAEX: 03|33 | EFWIFRESRN > RETENMSTAMKEI ; 04 | 4.4 | REEERE
£ > CLS2901C Wl b ESPIKHIE

WRZTEE - FFIER3E
IHERE (270 ; EERECERESH)

e CellSeed Enters Agreement with Cuorips Inc. for Cell Cultureware
(https://www.cellseed.com/en/news/news file/file/20260113 ir release en.pdf) | BEAME
FA B8/ =<F; —FRIE: 07 ; SMRIISEREE - 03~05+10~ 30~ 35 ; RMAIE :
12~14+15~16+~22+~28+33

e Summary of Non-Consolidated Financial Results for the Six Months Ended June 30,
2026
(https://www.cellseed.com/en/news/news _file/file/20260813 financialreport en.pdf) | /&
AfER 1 —FIIE 1 05~ 25~ 35 ; RMAIE : 02~ 03 ~ 05~ 35 ; HtAR : RIE

MARRKIZR (EXH)

e HRZEEX : Cuorips selected UpCell ADVANCE for a late-stage regenerative-product
manufacturing process, providing external validation without disclosed purchase
economics.

o  NEPEAZFESEE © customer of cellseed

o  RERIEFRIC : OPEN DISCOVERY

TELEATHELRI -

FO73 | 04 | 4.2 | MetaTech FilinFA . BIENFIFRZETF A nIANF
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e Bridge Report — MetaTech Contract Termination and Litigation
(https://www.cellseed.com/en/news/news _file/file/20240403 7776 eng.pdf) | 'EAfER :
B/ X8 —FRIUE: 07 ; RAKIE : 07 ~ 30 ~ 35 ; EMLEEE : 07 ; HthAR : e

e MetaTech Clarification Statement
(https://www.metatech.com.tw/en/statement/detail/2023080401) | 'EAFER : HiZ/ X
¥ SMEBIREEARER 1 07 ~ 23~ 33~ 35 ; RMEWIE - 02~ 07 ~ 35 ; ANkEEE : 07 ; HAASE : [HE

e C(CellSeed FY2025 Annual Securities Report — CLS2901C Development
(https://edinetdb.jp/company/E24158/text?fy=2025) | 'EAER : ZFHEE ; —FWIE :

07 ~ 33 ; RMZIE : 02 ~07 ~23~30~35; FNLEEE : 06 ~ 23~ 30 ; HMAR : [AE

MRRFICR (E3HE)

e FAZE[EX : The terminated MetaTech relationship removed a Taiwan route to market
and left conflicting accounts of contractual and technology-rights issues.


https://edinetdb.jp/company/E24158/text?fy=2025
https://edinetdb.jp/company/E24158/text?fy=2025
https://www.metatech.com.tw/en/statement/detail/2023080401
https://www.metatech.com.tw/en/statement/detail/2023080401
https://www.cellseed.com/en/news/news_file/file/20240403_7776_eng.pdf
https://www.cellseed.com/en/news/news_file/file/20240403_7776_eng.pdf
https://www.kabugami.jp/reports/7776/?review=2026-09-11#finding-F072
https://www.cellseed.com/en/news/news_file/file/20260813_financialreport_en.pdf
https://www.cellseed.com/en/news/news_file/file/20260813_financialreport_en.pdf
https://www.cellseed.com/en/news/news_file/file/20260813_financialreport_en.pdf
https://www.cellseed.com/en/news/news_file/file/20260113_ir_release_en.pdf
https://www.cellseed.com/en/news/news_file/file/20260113_ir_release_en.pdf
https://www.kabugami.jp/reports/7776/?review=2026-09-11#finding-F071

o [NBREAZEZEE [ former partner and litigant
o  NEEFRIFEFRIE : OPEN DISCOVERY

TELATHELRI -
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e Insurance Coverage Approval for JACC in Knee Osteoarthritis
(https://www.jpte.co.jp/sys/upload/save editor/4c9e13cd71e449599b5d68cd0e27fffa.pd
f) | BAMERE : EIFHIEHE ; —FWIE : 08 ; SMPHITARKE : 034051335

e 25th Stock Acquisition Rights — Capital Policy Review
(https://www?2.jpx.co.jp/disc/77760/140120251120506542.pdf) | 'EAFER : HEEFHE ; 5
EPIMSERREE - 03+05~07~08~09~11+~12~13+~28+35; RMAWIE:08~09-13+31; %
WLEIZ :08+09+13

e Commercial UpCell Surface Products
(https://www.fishersci.com/us/en/browse/90217042/specialty-surface-cellware-and-
inserts) | BAMEM : IFIEE ; —FRIE - 08 ; SMBEIELRLE : 040910~ 35 ; iirjmrt :
03-~04~05~08~09+10~11+~35; ELUEZE :04~08~09~10 ; FELEEER : ; HAthAR -
fhse

e JACC Knee-Osteoarthritis Insurance Coverage — Competitive Review
(https://www.jpte.co.jp/sys/upload/save editor/4c9e13cd71e449599b5d68cd0e27fffa.pd

f) | AR | ZFOHE ; SMNPILRLE :

02 03~04-05~07~08~09+~10+12+~14+15~19+35; EWMFZ : 08+ 10

e Cell Cultureware (https://www.cellseed.com/business/product/) | EAER | —FRKiE :
0304 ; HfthA% : RiE

e CellSeed Enters Agreement with Cuorips Inc. for Cell Cultureware
(https://www.cellseed.com/en/news/news_ﬁle/ﬁle/zO260113_ir_re1ease_en.pdf) | BAfE

: —FIIE : 07 ; SMERERSEARES 1 03~ 0510~ 30~ 35 ; RAKIE -

12 14+~15~16~22+28+ 33 ; HfthA#% . R

MEFEBEICR (EXMA)

e HAZE[EX : JACC demonstrates Japanese approval and reimbursement precedent while
also providing an established regenerative cartilage-treatment alternative.

o [NEPEAZEZE : cartilage regeneration competitor and precedent

e NEFKIFEFFIC : OPEN DISCOVERY
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IHERR (3 ; EERECRRESH)

e A Phase III Study of CLS2901C in Patients with Osteoarthritis of the Knee
(https://rctportal.mhlw.go.jp/en/detail?trial id=jRCT2033230587) | 'EAfEA : HiE / %
¥ —FWIE:08~11~13+35; RMERIE : 11

e Isolated Osteotomy Versus Combined Osteotomy and Cartilage Repair — Systematic
Review (https://pmc.ncbi.nlm.nih.gov/articles/PMC10170602/) | ‘EAER : HiE / 45, —
FIOIE : 08 ; SMEPIRSEARES © 11 ~ 35 ; RMIEIE : 05+~08~11~30~35; ELEEE - 08 5 HftA
®:HE

e Development of Next-Generation Allogeneic Chondrocyte Sheets Using Automated
Culture Technology (https://www.tokai.ac.jp/news/detail/post 644.html) | ‘EAEA : SMB
DISCARES - 04~ 06~ 07 ~ 30 ~ 33~ 35 ; HA®E : RiE

MREFEHICR (EXA)

o FAZE/EX : High tibial osteotomy is both the required treatment platform and active
comparator, raising the hurdle for isolating CLS2901C's incremental effect.

o NEPEAZESEE!  active comparator and treatment platform

e  REFKJEFRIC : OPEN DISCOVERY
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e Development of Next-Generation Allogeneic Chondrocyte Sheets Using Automated
Culture Technology (https://www.tokai.ac.jp/news/detail/post 644.html) | ‘EAER : Hi%
IR ; SMEBIRSERRLE 1 04~ 06~ 07 ~30~33+35

e Business Plan and Growth Potential 2026
(https://www?2.jpx.co.jp/disc/77760/140120260331594106.pdf) | BAER : BIFIE ; —
FIIE : 30

MARRKIZR (EXH)

e HRZEIEX : Access to ethically and commercially usable polydactyly-derived cartilage
tissue is foundational to cell-bank continuity and product supply.

o [NBREAZEZEE © foundational tissue supplier

o  NEEFRIEFRIE : OPEN DISCOVERY
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e Terms of CellSeed’s 25th Stock Acquisition Rights
(https://www?2.jpx.co.jp/disc/77760/140120251120506542.pdf) | ‘EAFEA : HiE / XiF;
—FIIE : 25

e August 2026 Monthly Exercise Status of the 25th Stock Acquisition Rights
(https://moneybox.jp/disclosure/article.php?id=1278860&src=tdnet) | 'TEAER : B/
HFF ; —FWIE : 25 ; RARKIE : 35

e August 2026 Warrant Exercise Status — Dilution Review
(https://moneybox.jp/disclosure/article.php?id=1278860&src=tdnet) | ‘EAEA : HIZIE
1B —FWIE: 252935 RAWIE: 17~ 18 ; THURIE : 25~ 29

e CellSeed Daily Price History Through September 10, 2026
(https://finance.yahoo.co.jp/quote/7776.T/history) | ‘EAER : EZIEE ; —FRIE :
24+25+~27~29~35; RAWIE: 17~ 18 ; EHUFZ : 35

e Summary of Non-Consolidated Financial Results for the Six Months Ended June 30,
2026
(https://www.cellseed.com/en/news/news _file/file/20260813 financialreport en.pdf) | /&
LAfER ¢ ZFHER ; —FRIE © 052535 ; RMAWIE : 02~03+05~35

MARRKIER (EXH)

e HRZFEIEX : Barclays warrant exercises finance development while transferring market-
price dependence and dilution risk to existing shareholders.

o [NEPEAZEZEA! : warrant capital provider

o  NEFFRIFEFRIE : OPEN _DISCOVERY
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e CellSeed FY2025 Annual Securities Report — Customers, Geography and Contracts
(https://financialfilings.com/filings/cellseed-inc/annual-report/2026/33044985/) | ‘EAfE
B B/, —FRIE:0506~07~14~15; RARKIE : 03 ; TUUFE .
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MARRKIER (EXAE)

e HAZFEEX : Thermo Fisher provides global distribution reach and represented a large
share of FY2025 revenue, creating both access and concentration risk.

o [NEREAZEZEE © global distributor and major customer

o  NEERIFEFRIE : OPEN _DISCOVERY / COVERAGE35
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MEFEHICR (EXA)

e HiZEJEX : Funakoshi is a major domestic revenue counterparty and channel whose
contract continuity and sell-through affect support-business stability.

o [NEPEAZEHEE : domestic distributor and major customer

o NEPRIFEFRIE : OPEN DISCOVERY / COVERAGE35
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MARKIZR (EXH)

e HZFE/EX . DNP supports cultureware manufacturing, but capacity, pricing, continuity
and replacement terms are undisclosed.

o [NBREAZEZEE | cultureware contract manufacturer

o  NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

TELATHELRI -

FO81 | 03 | 3.3 | EFPISGIERERN » BEITRMME RN R HI
BAILEX : 03| 3.3 | EPRIIRESRMN » REITTEMIMESRENEARLEIN ; 04 | 4.4 | REBLRE
7£ » CLS2901C M@t ESMULRATE

HRIESERE | IR+ 35 BB HNE
IHERE (210 ; EERECERESH)

e CellSeed FY2025 Annual Securities Report — Customers, Geography and Contracts
(https://financialfilings.com/filings/cellseed-inc/annual-report/2026/33044985/) | ‘&AfE
BB/, —FRIE:05-06~07~1415; RAEEIE : 03 ; TUUFE .
05+~06~07~14~15; FNLEEER : 05 ; MR . [AE

e Fiscal 2025 Earnings Results Presentation — Markets, Support Business and
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(https://www.cellseed.com/en/news/news _file/file/20260313 release en.pdf) | ‘EAFEH :
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MEFEBEICR (EXMA)

e FAZEEX : NPT contributed material FY2025 revenue and contracted for manufacturing
information, but future binding volumes and economics remain unknown.

o [NEPEAZEZEE | customer and technology counterparty

o NEPRIEFRIE : OPEN DISCOVERY / COVERAGE35
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e Scaffold-Free Cell Sheet Therapies — Clinical Advances and Commercial Surface
Comparison (https://pmc.ncbi.nlm.nih.gov/articles/PMC12771818/) | B4R : BEiZ /X
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MARKIZR (EXH)

o HfiZEEX : PMDA determines the acceptable efficacy, manufacturing and post-market
evidence package and therefore governs approval timing, cost and probability.

o NBREAZEZEE [ regulator of cls2901c

o  NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35
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e A Phase IIT Study of CLS2901C in Patients with Osteoarthritis of the Knee
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e Development of Next-Generation Allogeneic Chondrocyte Sheets Using Automated
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Summary of Non-Consolidated Financial Results for the Six Months Ended June 30,
2026
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(https://www.cellseed.com/en/news/news file/file/20260526 ir release en clean
%20final.pdf) | BAGER : ZHFAEE ; —FHIE : 04~ 10~ 30 ; HAE : RIE

Cell Cultureware (https://www.cellseed.com/business/product/) | ‘TEAER : ZHEHFE ; —
FISF : 03~ 04

Business Plan and Growth Potential 2026
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CellSeed Monthly Price History (https://www.digrin.com/stocks/detail/7776.T/price) | /E
AR © ZRAERE ; —FR0IE © 31 ~ 34 5 SMBIIERE : 27 ~ 29 5 RAKIE :
27+29~30+34~35; EWZFEE : 3435

FY2025 Results Release — Comparative Earnings Review
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Scaffold-Free Cell Sheet Therapies — Clinical Advances and Commercial Surface
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2026 Cartilage-Sheet Patents — Deliberate IP Review
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MEFEBICR (EXA)

FiZEIRX : Pivotal Efficacy and Addressable-Market System | Restricted Phase III
eligibility and an active osteotomy-only control jointly narrow both the addressable
population and the observable incremental treatment effect. Small uncontrolled prior
evidence leaves a wide probability distribution until randomized results mature;
patents and infrastructure add value only conditional on efficacy.

AEREAZESEEY | cross domain clinical value chain

ARERIEFRIE : OPEN DISCOVERY / COVERAGE35

EEIRAS X (RIRI1IEH) A weaker-than-required incremental effect or smaller
serviceable market would sharply reduce probability-adjusted value.

THEM (R¥iEx) : The true incremental effect, statistical assumptions and eligible
commercial population remain unknown.
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Automated Chondrocyte-Sheet Research — Deliberate Technology Review
(https://www.tokai.ac.jp/news/detail/post 644.html) | EAFER : HiE / X5 ; —FRIE :
05+~30+35; ELUFEE 1 05~30~ 35
Regenerative Medicine Contract Services (https://www.cellseed.com/business/service/)
| IEAGER © —FIIE 1 02~ 03 5 RAILIE : 30 ~ 35 ; HMAR | RiE
Insurance Coverage Approval for JACC in Knee Osteoarthritis
(https://www.jpte.co.jp/sys/upload/save editor/4c9e13cd71e449599b5d68cd0e27fffa.pd
f) | BAGEA | —FIE : 08 ; SMEPIRSEAREE : 03~ 05~ 13~ 35 ; HMA®R | RiE
CellSeed FY2025 Annual Securities Report — Cash Flow and Segment Results
(https://edinetdb.jp/company/E24158/text?fy=2025) | EAEA : HiE / X#F ; —FWIF :
17 ~ 35 ; RAEWIE : 35 ; EfthARE @ ki
Summary of Non-Consolidated Financial Results for the Six Months Ended June 30,
2026
(https://www.cellseed.com/en/news/news file/file/20260813 financialreport en.pdf) | /E
AMER B3/ R —FKIE05+25+~35; RARKIE: 02~03 0535 ; HMAR . ki
CellSeed FY2025 Annual Securities Report — Financial Statements, Assets and
Accounting
(https://financialfilings.com/filings/cellseed-inc/annual-report/2026/33044985/) | [EAfE
B B/ XF;, —FWiE:04~15~16+~17+18+19~20+21+22+26+28+~29+32; k[
IE 20272932, EWUFIZ :15+16+17~18~19~20+~21+~22+~26+28+29+32;
ENVEEEE 1920~ 21 ; EftAR%E - FE
First-Half 2026 Results — Structured Financial Review
(https://www.cellseed.com/en/news/news file/file/20260813 financialreport en.pdf) | /E
LB BE/ R, —FRIE: 1516171822 +25+26+27+28~29~31+32+35;
REEIE : 18 ~ 2527 ~ 32 ; ETUFIZ :
15+16+17~18~22+~25~26~27+~28+29~32+35
August 2026 Warrant Exercise Status — Dilution Review
(https://moneybox.jp/disclosure/article.php?id=1278860&src=tdnet) | B4R : %/
=, —FHIE : 25~29~35; RMARKIE: 17~ 18 ; ELUFE : 25~ 29
CellSeed Daily Price History Through September 10, 2026
(https://finance.yahoo.co.jp/quote/7776.T/history) | ‘EAER : HiE / ¥, —F LRI :
24+25+~27~29~35; RMAIE : 17~ 18 ; TEHUFZ : 35
CLS2901C Phase III Registry — Deliberate Trial-Design Review
(https://rctportal.mhlw.go.jp/en/detail?trial id=jRCT2033230587) | 'EAFER : HIFIHE ;
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—FWIE 1 12+~17~33; EOUFRE 1 12+~17~22+~28+33 ; FANkEEER -
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e FY2025 Results Release — Comparative Earnings Review
(https://www.cellseed.com/en/news/news file/file/20260213 financialreport en.pdf) | /E
WER B/ XFF; —FWIE 06 ~18~32+~33 35 ; RAEWIE : 35

e Terms of CellSeed’s 25th Stock Acquisition Rights
(https://www2.jpx.co.jp/disc/77760/140120251120506542.pdf) | 'EAER : HiE / %5
—FIIE : 25 ; HtA% | RIE

e August 2026 Monthly Exercise Status of the 25th Stock Acquisition Rights
(https://moneybox.jp/disclosure/article.php?id=1278860&src=tdnet) | 'TEAER : B/
4%, —FWIE 1 25 ; RMWIE : 35 ; EtAR : RIE

e Hitachi Begins Operating Regenerative-Medicine Value-Chain Platform for CellSeed
Trial (https://www.hitachi.com/ja-jp/press/articles/2026/05/0519/) | 'EAfER : ZIFIHE ;
—FI0IE : 07 ; SMEPELSEARLE © 06 ~ 07 ~ 30 ~ 35 ; RMAIIE : 06 ; HthA%E | RiE

e CellSeed Enters Agreement with Cuorips Inc. for Cell Cultureware
(https://www.cellseed.com/en/news/news file/file/20260113 ir release en.pdf) | BEAME
A ZFREE ; —FIRIUE : 07 5 SMERIRSEARES 03~ 05+~ 10~ 30 ~ 35 ; RIAIIIE :
12+14~15~16+~22+28+33; HithFE& : RIE

e Granted New Patents in Japan
(https://www.cellseed.com/en/news/news file/file/20260526 ir release en clean
%20final.pdf) | ‘EAMERA : ZFHIHE ; —FWIE : 04~ 10 ~ 30 ; AR | RIE

e Cell Cultureware (https://www.cellseed.com/business/product/) | EAER : ZHHIHE ; —
FIHIE : 03~ 04

e Isolated Osteotomy Versus Combined Osteotomy and Cartilage Repair — Systematic
Review (https://pmc.ncbi.nlm.nih.gov/articles/PMC10170602/) | ‘EAER | —F Wi :
08 ; SMEBIRSEMRES © 11 ~ 35 ; RMAIGIE : 05~08~ 11 ~30~ 35 ; FELLEER - 08 ; HAR | &k
Ik~ [ASE

e Bridge Report — MetaTech Contract Termination and Litigation
(https://www.cellseed.com/en/news/news_file/file/20240403 7776 eng.pdf) | ‘EAFEH :
—FIIE : 07 ; RMYIE : 07 ~ 30 ~ 35 ; [EMkEESR : 07 ; HftARE | KIE -~ [H5E

MARKIZR (EXHE)

e HiZEEX : Clinical Time — Cash Burn — Dilution | Enrollment pace determines 52-week
endpoint timing and filing timing. Delay lengthens the pre-revenue period, consumes
cash and increases reliance on warrant exercises or successor financing. Time is
therefore an economic variable, not merely a development schedule.

o NEPEAZESEE! : time to dilution causal chain

o NEERIEFRIE : OPEN DISCOVERY / COVERAGE35

o TERASNX (FREAIER) ' Alater readout can permanently reduce existing holders'
participation even if the product eventually succeeds.

o FHTEM (FRIAIER) : Enrollment progress, current cash and remaining program cost
are not publicly bounded.
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e Development of Next-Generation Allogeneic Chondrocyte Sheets Using Automated
Culture Technology (https://www.tokai.ac.jp/news/detail/post 644.html) | EAFER : HiZ
| ZFF; SMERIISERREE 1 040607303335

e Hitachi Begins Operating Regenerative-Medicine Value-Chain Platform for CellSeed
Trial (https://www.hitachi.com/ja-jp/press/articles/2026/05/0519/) | 'EAfER : BiZ /
o, —FRIE: 07 ; SMPILAREE : 06 ~ 07 ~ 30 ~ 35 ; RARKIE : 06

e Business Plan and Growth Potential 2026
(https://www?2.jpx.co.jp/disc/77760/140120260331594106.pdf) | 'EAFEA : HiE / %%,
—FIIE : 30

e HVCT RM Deployment — Deliberate Supply-Chain Review (https://www.hitachi.com/ja-
jp/press/articles/2026/05/0519/) | 'TBAER : HIFIEE ; —FIIE : 04 ~ 06 ~ 30 ; IMEPELLAR
¥:16~20; EWUFZE 1 04~ 06~ 30

e 2026 Cartilage-Sheet Patents — Deliberate IP Review
(https://www.cellseed.com/en/news/news file/file/20260526 ir release en clean
%20final.pdf) | ‘AR : HIFHEE ; —FIIE . 06 ~ 07 ~ 30 ; MBI & 16 ~ 20 ; RAK
IE 06~ 33 ; BEWUEE : 06~ 07 ~ 30

e Business Plan and Growth Potential 2026 — Structured Coverage Review
(https://www?2.jpx.co.jp/disc/77760/140120260331594106.pdf) | ‘EAFEH : EEFHE; —
FI0IF : 02~03+04~06~07~09~10~11+~13+~20~30~33+35; RMEEIE :
06~16+22~28+31+33; EOI%Z:02-03+-04~06~07~09+~11+~13+~20~30~33

e Cell Cultureware (https://www.cellseed.com/business/product/) | ‘EAER | ZIFIHE ; —
FIHE : 03~ 04

e A Phase III Study of CLS2901C in Patients with Osteoarthritis of the Knee
(https://rctportal.mhlw.go.jp/en/detail?trial id=jRCT2033230587) | B4R : HiZ/ X
¥, —FWIE:08+~11+13~35; RARKIE : 11

e CellSeed Enters Agreement with Cuorips Inc. for Cell Cultureware
(https://www.cellseed.com/en/news/news_file/file/20260113 ir release en.pdf) | [EAfF
FA @ XFFUEHE 5 —FIIE © 07 5 SMERENSEAREE 1 03~ 05~ 10~ 30 ~ 35 ; RMAIEIE :
12~14+15~16+~22+28+33

e Granted New Patents in Japan
(https://www.cellseed.com/en/news/news file/file/20260526 ir release en clean
%?20final.pdf) | 'EAEA | ZIHIERE ; —FWIE: 04~10~ 30

e CellSeed FY2025 Annual Securities Report — Cash Flow and Segment Results
(https://edinetdb.jp/company/E24158/text?fy=2025) | ‘BAfER : —FWIE: 1735 ; k@A
IOIE : 35 5 HthAER © RiE

e Summary of Non-Consolidated Financial Results for the Six Months Ended June 30,
2026
(https://www.cellseed.com/en/news/news _file/file/20260813 financialreport en.pdf) | /&
AfER 1 —FIIE : 05~ 25~ 35 ; RMAKIE : 02~ 03 ~ 05~ 35 ; HtAR : RIE
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e Isolated Osteotomy Versus Combined Osteotomy and Cartilage Repair — Systematic
Review (https://pmc.ncbi.nlm.nih.gov/articles/PMC10170602/) | ,’E/ATE}EH T —FIOIE :
08 ; SMEPERIEAREE © 11 ~ 35 ; RMEIEIE : 0508~ 11~ 30~ 35 ; AR : 08 ; HfthFE - &
Ik~ A2

e Terms of CellSeed’s 25th Stock Acquisition Rights
(https /Iwww2.jpx.co.jp/disc/77760/140120251120506542.pdf) | 'EAER | —FIIE :

; HAR © KiE

. August 2026 Monthly Exercise Status of the 25th Stock Acquisition Rights
(https://moneybox.jp/disclosure/article.php?id=1278860&src=tdnet) | 'TEAfER | —F
iE © 25 ; RAWIE : 35 ; AR | RiE

e Bridge Report — MetaTech Contract Termination and Litigation
(https://www.cellseed.com/en/news/news file/file/20240403 7776 eng.pdf) | ‘EAEH :
—FIIE : 07 ; RMEIIE : 07 ~ 30 ~ 35 ; [EMLEEER © 07 ; HtER © RIUE~AE

e C(CellSeed FY2025 Annual Securities Report — CLS2901C Development
(https://edinetdb.jp/company/E24158/text?fy=2025) | ‘AR : —FWIE : 07 ~ 33 ; RIA
FOIUE : 02~ 07 ~23~30~35; [EkLEER 1 06 ~ 23 ~ 30 ; HtA%E | RIE AL

e Insurance Coverage Approval for JACC in Knee Osteoarthritis
(https://www.jpte.co.jp/sys/upload/save editor/4c9e13cd71e449599b5d68cd0e27fffa.pd
f) | BARER 1 —FI0IE : 08 ; SMEPIRSERER 1 03~ 05~ 13~ 35 ; HMA%E : RIE

e Scaffold-Free Cell Sheet Therapies — Clinical Advances and Commercial Surface
Comparison (https://pmc.ncbi.nlm.nih.gov/articles/PMC12771818/) | BAfER : BHiZ /X
¥ —FWIE © 13 ; SMEBIRSEARES ¢ 35 5 RAMIE : 13~ 31 ; FWUFRIZ : 135 FLEEERR © 13 ; Hith
Ri& : A%

MEFEHICR (EXA)

e HIZEEX : Manufacturing Complexity and Commercial Conversion | Tissue sourcing, cell
banks, manual production, safety and release testing, site scheduling and transport
form one regulated manufacturing chain. Automation and traceability may improve
throughput and consistency, but cannot be credited to the pivotal product without
regulatory bridging and economic-rights evidence. Approval alone does not establish
attractive commercial returns.

o  NEPEAZESEE! | manufacturing to commercial economics system

o  REHKEFRIC : OPEN DISCOVERY / COVERAGE35

o TEIRASX (RIBIEx) @ Weak cost, reimbursement or partner economics could
prevent adequate ROIC even after clinical and regulatory success.

o AFHEM (F#Hicx) @ Commercial cost, scale, process bridging, reimbursement and
retained partner economics remain unknown.
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CellSeed FY2025 Annual Securities Report — Customers, Geography and Contracts
(https://financialfilings.com/filings/cellseed-inc/annual-report/2026/33044985/) | BEAfE
F B/ &F; —FRIE: 0506071415 ; RERKIE : 03 ; THUEE -
05+06~07~14~15; FNLEEER - 05 ; HMBE © [H5E

CellSeed FY2025 Annual Securities Report — Financial Statements, Assets and
Accounting
(https://financialfilings.com/filings/cellseed-inc/annual-report/2026/33044985/) | [EAfE
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Fiscal 2025 Earnings Results Presentation — Markets, Support Business and
Manufacturing
(https://www.cellseed.com/en/news/news file/file/20260313 release en.pdf) | BAEA :
B/, —FWIE:02~03-05~09~11+12+~14 20 ; RMAWIE :
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JACC Knee-Osteoarthritis Insurance Coverage — Competitive Review
(https://www.jpte.co.jp/sys/upload/save editor/4c9e13cd71e449599b5d68cd0e27fffa.pd
f) | AR | ERIHE ; SMEPIIERE :
02~03~04~05~07~08~09~10+~12~14+~15~19+35; EmZHFZ : 0810

FY2025 Securities Report — Risk, Contracts and Going-Concern Review
(https://edinetdb.jp/company/E24158/text?fy=2025) | ‘EAEH : EIZIHE ; —FRiE :

07 ~ 30 ; SMEPIRIEMREE : 020510~ 15; RAWIE: 1214 ~15~16 222831 ; EHUE
£:05~07~30

CellSeed Enters Agreement with Cuorips Inc. for Cell Cultureware
(https://www.cellseed.com/en/news/news_file/file/20260113 ir release en.pdf) | [EAfE
R B/ <F; —FKIE: 07 ; SMPIISEREE : 03~05+10 ~ 30~ 35 ; RMAIE :
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Summary of Non-Consolidated Financial Results for the Six Months Ended June 30,
2026
(https://www.cellseed.com/en/news/news file/file/20260813 financialreport en.pdf) | /E
AfER - —FIE - 0525~ 35 ; RMEIWIE : 02~03 0535 ; HMAR . kit

First-Half 2026 Results — Structured Financial Review
(https://www.cellseed.com/en/news/news_file/file/20260813 financialreport en.pdf) | /E
AfER B/ R —FRIE: 1516171822 +25~26+27~28+29~31+32+35;
REIIE : 18 ~ 2527 ~ 32 ; BIUEE .
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FY2025 Results Release — Comparative Earnings Review
(https://www.cellseed.com/en/news/news file/file/20260213 financialreport en.pdf) | /E
A6 BE /&35 —FWIE 06~ 18323335 ; RMALIE : 35

MEFRKICR (EXA)

BfZE/R X : Support Business: Capability Value Without Funding Sufficiency |
Cultureware and CDMO capabilities validate technology, retain staff and relationships,
and create modest optional revenue. However, concentration among Thermo Fisher,
Funakoshi and NPT, weak overseas budgets and immaterial gross profit prevent this
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operation from becoming a dependable funding base. Cuorips is meaningful validation
but not yet meaningful earnings evidence.

o [NEPEAZEZEE | support business capability and cash system

o NEERIEFRIE : OPEN DISCOVERY / COVERAGE35

o EERASNX (HIAIE:) : Support-business recovery may reduce cash burn at the
margin but does not replace the pivotal-asset thesis.

o FHEM (FRIFIZR) : Binding purchase volumes, renewal economics and inventory
realizability remain unknown.
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e CellSeed FY2025 Annual Securities Report — Cash Flow and Segment Results
(https://edinetdb.jp/company/E24158/text?fy=2025) | ‘EAEA : HiE / X#F ; —FWIF :
17 ~ 35 ; RAEWIE : 35 ; EfthAR @ kit

e Summary of Non-Consolidated Financial Results for the Six Months Ended June 30,
2026
(https://www.cellseed.com/en/news/news file/file/20260813 financialreport en.pdf) | /&
LWIER B/ X5 —FWIE 0525355 RMALWIE : 02~ 0305~ 35 ; HtF®E . RIE

e C(CellSeed FY2025 Annual Securities Report — Financial Statements, Assets and
Accounting
(https://financialfilings.com/filings/cellseed-inc/annual-report/2026/33044985/) | [E4fE
B B/ X5, —FWiE:04~15~16+~17+18+19+20+21+22~26+28+29+32; R[A
IONUF : 20272932 ; EOIFIZ :15+16+17+18+19+20+21+22~26~28+29+32;
BVEEER © 19~ 20 ~ 21 ; HtAR®Z : A

e First-Half 2026 Results — Structured Financial Review
(https://www.cellseed.com/en/news/news file/file/20260813 financialreport en.pdf) | /&
2fEH  BE/ R, —FRIE: 1516171822 +25+26+27+28+29~31+32+35;
REIE : 18 ~ 2527 ~ 32 ; ETUFIZ :
15+16+17~18~22+25+26~27+~28+29~32+35

e August 2026 Warrant Exercise Status — Dilution Review
(https://moneybox.jp/disclosure/article.php?id=1278860&src=tdnet) | B4R : B/
=, —FWIE : 25~29~35; RARKIE: 17~ 18 ; ELUFE : 25~ 29

e CellSeed Daily Price History Through September 10, 2026
(https://finance.yahoo.co.jp/quote/7776.T/history) | ‘EAMER : HiE / &5 ; —FRIE :
24+25+~27~29~35; RMAWIE: 17~ 18 ; EHUFZ : 35

e (CLS2901C Phase III Registry — Deliberate Trial-Design Review
(https://rctportal.mhlw.go.jp/en/detail?trial id=jRCT2033230587) | ‘EAfER : HZIHE ;
—FIF 121733 BEWLHRIZ 11217 ~22~28~33 ; FMlEEE -
02+12~15~16~17~18+~22+~25+~26+28+29+32+33+35; HftA® : [iE
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e FY2025 Results Release — Comparative Earnings Review
(https://www.cellseed.com/en/news/news_file/file/20260213 financialreport en.pdf) | /E
AR BiE /R —FRIE:06~18~32+33+35; RMERWIE : 35

e Terms of CellSeed’s 25th Stock Acquisition Rights
(https://www2.jpx.co.jp/disc/77760/140120251120506542.pdf) | ‘EAER : B / &#F;
—FIIE - 25 ; HthA% | RIE

e August 2026 Monthly Exercise Status of the 25th Stock Acquisition Rights
(https://moneybox.jp/disclosure/article.php?id=1278860&src=tdnet) | 'EAER : Hi% /
X, —FHIE : 25 ; RMAYIE : 35 ; HMMAR © RIE

e A Phase III Study of CLS2901C in Patients with Osteoarthritis of the Knee
(https://rctportal.mhlw.go.jp/en/detail?trial id=jRCT2033230587) | [EAMERA | HEE ;
—FIE: 08~11+~13+~35; RMEWIE: 11

e Hitachi Begins Operating Regenerative-Medicine Value-Chain Platform for CellSeed
Trial (https://www.hitachi.com/ja-jp/press/articles/2026/05/0519/) | 'EAER : XIFIEHE ;
—FIIE : 07 ; SMEBERIEMRLE - 06 ~ 07 ~ 30 ~ 35 ; RMAWIE : 06 ; HMMAR : ki

e CellSeed Enters Agreement with Cuorips Inc. for Cell Cultureware
(https://www.cellseed.com/en/news/news file/file/20260113 ir release en.pdf) | BEAE
FA @ SHERAIEE ; —FIE © 07 ; SMERIRSEAREL 1 03~ 05~ 10~ 30 ~ 35 ; RIAILIE :
12+~14~15~16+~22+28+33; HEfthFE& : RIE

e Granted New Patents in Japan
(https://www.cellseed.com/en/news/news file/file/20260526 ir release en clean
%20final.pdf) | BAREM : ZRAEE ; —F1IE : 04 ~ 10 ~ 30 ; HMAR © RIE

e Cell Cultureware (https://www.cellseed.com/business/product/) | EAER : ZIFIEE ; —
FIHE : 03~ 04

e Business Plan and Growth Potential 2026
(https://www2.jpx.co.jp/disc/77760/140120260331594106.pdf) | ‘EAFER : ZIHEHE; —
FIIE : 30

e Isolated Osteotomy Versus Combined Osteotomy and Cartilage Repair — Systematic
Review (https://pmc.ncbi.nlm.nih.gov/articles/PMC10170602/) | ‘EAER | —F Wi :

08 ; MEPERIEAREE - 11 ~ 35 ; RMEIEIE : 0508~ 11~ 30~ 35 ; FMLEEE : 08 ; HtF®E - &
Ik~ [ASE

e Bridge Report — MetaTech Contract Termination and Litigation
(https://www.cellseed.com/en/news/news_file/file/20240403 7776 eng.pdf) | ‘EAFEH :
—FIIE : 07 ; RMIIE : 07 ~ 30 ~ 35 ; [EMkEESR : 07 ; HtARE | RIE -~ A5

e CellSeed FY2025 Annual Securities Report — CLS2901C Development
(https://edinetdb.jp/company/E24158/text?fy=2025) | ‘EAER : —FWiF : 07 ~ 33 ; RIA
FOIE : 02+~07 ~23+~30~35; [EMkEEER 1 06 ~ 23~ 30 ; HtAER | RIE AL

e Insurance Coverage Approval for JACC in Knee Osteoarthritis
(https://www.jpte.co.jp/sys/upload/save editor/4c9e13cd71e449599b5d68cd0e27fffa.pd
f) | ‘EAfER | —FRIE : 08 ; SMEPIEAREE : 03~ 05~ 13~ 35 ; HthA%E : ki

MEFRKICR (EXA)

e HZEEX : Enterprise Survival Without Per-Share Downside Protection | Low financial
debt and equity-funded cash create near-term survival capacity, but losses and
working-capital needs consume that capacity. The high equity ratio reflects financing
as much as commercial strength. Self-repair comes from issuing shares rather than
recurring operating cash, and no dividend or buyback offsets dilution.
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o [NBREAZEZEE [ balance sheet self repair system

o  NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o TERRAESNX (R#AIEF) : The company may survive an adverse period while existing
shareholders suffer substantial permanent dilution or price loss.

e THWEM (FHIER) ' Current unrestricted cash, committed spending and severe-
scenario cost flexibility are incomplete.
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e Development of Next-Generation Allogeneic Chondrocyte Sheets Using Automated
Culture Technology (https://www.tokai.ac.jp/news/detail/post 644.html) | BEAFER : Hi%
JEHE 5 SMERERSEARLE 1 04 ~06~07~30~33+35

e Hitachi Begins Operating Regenerative-Medicine Value-Chain Platform for CellSeed
Trial (https://www.hitachi.com/ja-jp/press/articles/2026/05/0519/) | ‘EAfER | HEZIHE ;
—FIRIE . 07 ; SMEFISERLE © 06 ~ 07 ~ 30 ~ 35 ; R[ALIE : 06

e CellSeed Enters Agreement with Cuorips Inc. for Cell Cultureware
(https://www.cellseed.com/en/news/news_file/file/20260113 ir release en.pdf) | ‘EAfFE
A E#RIHE ; —F5IE © 07 ; SMERELSEAREL 1 03 ~ 05~ 10 ~ 30 ~ 35 5 REILIE :
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e Bridge Report — MetaTech Contract Termination and Litigation
(https://www.cellseed.com/en/news/news file/file/20240403 7776 eng.pdf) | ‘EAEMA :
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e MetaTech Clarification Statement
(https://www.metatech.com.tw/en/statement/detail/2023080401) | EAFER ( HiZ /X
R OMBEIEREE - 07 ~ 23~ 33~ 35 ; RAKIE : 02 ~ 07 ~ 35 ; FMLEESR © 07 ; HthAR - HE

e CellSeed FY2025 Annual Securities Report — CLS2901C Development
(https://edinetdb.jp/company/E24158/text?fy=2025) | ‘EAER : HiE / X35 ; —FRIE :
07 ~ 33 ; RASGIE : 02~ 07 ~ 23 ~ 30~ 35 ; [AELIR 1 06 ~ 23 ~ 30 ; HAR : HE

e CellSeed FY2025 Annual Securities Report — Customers, Geography and Contracts
(https://financialfilings.com/filings/cellseed-inc/annual-report/2026/33044985/) | [E4fE
B BEEIEE;, —FRIE:05-06~07 14~ 15 ; RERWIE : 03 ; EWEE :
05+~06~07~14~15; FNkEEER : 05 ; HMtAERE . AL

e Business Plan and Growth Potential 2026 — Structured Coverage Review
(https://www?2.jpx.co.jp/disc/77760/140120260331594106.pdf) | BAER : BIFIHE ; —
FIE:02~03~04~06~07~09~10~11+13+20+30+33+35; RMEEIE :
06+16+22+~28+~31+33; WU :02~03-04~06~07~09~11+~13+~20+30+33

e JACC Knee-Osteoarthritis Insurance Coverage — Competitive Review
(https://www.jpte.co.jp/sys/upload/save editor/4c9e13cd71e449599b5d68cd0e27fffa.pd
f) | AR | BEREIHE ; SMEPILRE -
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25th Stock Acquisition Rights — Capital Policy Review
(https://www2.jpx.co.jp/disc/77760/140120251120506542.pdf) | ‘EAFERH : BEEFHE ; b
EPIMLARLE : 030507080911 +12+13+28+35; RAWIE:08-09-13-31; %
WLEIZ : 08~09+13

2026 Cartilage-Sheet Patents — Deliberate IP Review
(https://www.cellseed.com/en/news/news file/file/20260526 ir release en clean
%20final.pdf) | 'EAMER : BEHEE ; —FWIE - 06~ 07 ~ 30 ; JMPMERLE : 16 ~ 20 ; RMEK
iE: 0633 ; EWURIZ 1 06~07 ~ 30

FY2025 Securities Report — Risk, Contracts and Going-Concern Review
(https://edinetdb.jp/company/E24158/text?fy=2025) | ‘EAEH : EIZIHE ; —FRLiE :

07 ~ 30 ; SMERIRSEARREE : 02~ 051015 ; RMIGIE : 12+14 15~ 162228+ 31 ; BIUR
Z£:05~07~30

FY2025 Results Release — Comparative Earnings Review
(https://www.cellseed.com/en/news/news_file/file/20260213 financialreport_en.pdf) | /&
AR BEEEE ; —FRIE 06~ 18323335 ; RMEIE : 35

Business Plan and Growth Potential 2026
(https://www?2.jpx.co.jp/disc/77760/140120260331594106.pdf) | BAER : BIFIE ; —
FIIE : 30

HVCT RM Deployment — Deliberate Supply-Chain Review (https://www.hitachi.com/ja-
jp/press/articles/2026/05/0519/) | ‘EAER : EFIEE ; —FUWIE : 04 ~ 06 ~ 30 ; IMEFINSEAL
1% :16~20; THUREZE 1 0406~ 30

A Phase III Study of CLS2901C in Patients with Osteoarthritis of the Knee
(https://rctportal.mhlw.go.jp/en/detail?trial id=jRCT2033230587) | 'EAFER : HIFIHE ;
—FIE: 08~11+~13+~35; RMEWIE: 11

MEFEHIZR (EXA)

EfZE/R X : Partner Network and Contractual Value Capture | MetaTech litigation, Tokai
milestone negotiations, tissue sourcing, distribution and commercialization choices
show that contract architecture is a first-order economic asset. Technical ownership
alone does not establish schedule control, territorial freedom or retained economics.
RBRFFZESEEY | contract architecture dependency system

AREBRIFAFIC : OPEN DISCOVERY / COVERAGE35

EERAS X (FYiE®) : Unfavorable or disputed rights can absorb value even when
technology and clinical progress remain intact.

THEM (R¥IER) : Most material rights and obligations are not publicly disclosed.
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CellSeed FY2025 Annual Securities Report — Governance, Ownership and
Remuneration
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(https://financialfilings.com/filings/cellseed-inc/annual-report/2026/33044985/) | ‘&AfE
F:Big/ &HE; —FRIE . 2324 ; RARKIE : 23 ; EOUFE 12324

CellSeed Major Shareholders History (https://irbank.net/E24158/holder) | 'E4AfER : B
# /25 —FRIE 23 5 REAIE : 21 ~ 24 ; EWURE © 23

PMDA Regenerative Medical Product Review and Conditional Approval Guidance
(https://www.pmda.go.jp/review-services/drug-reviews/about-reviews/ctp/0007.html) |
EAEH  BiF /X5, —FWIE © 24 ; SMEPIISEREE © 25~ 31 ; RMAIE © 21 ; ETURE : 24 ;
EVEEER @ 24 ; HAERE [HE

CellSeed Daily Price History Through September 10, 2026
(https://finance.yahoo.co.jp/quote/7776.T/history) | BAER : HiE / X5 ; —FWIE :
24+25+~27+29~35; RMIIE : 17~ 18 ; ELWURIE : 35

Summary of Non-Consolidated Financial Results for the Six Months Ended June 30,
2026

(https://www.cellseed.com/en/news/news_file/file/20260813 financialreport_en.pdf) | /&
LWER B/ X5 —FRIE - 05~2535; RMAIWIE : 02~03+~05~35

Terms of CellSeed’s 25th Stock Acquisition Rights
(https://www?2.jpx.co.jp/disc/77760/140120251120506542.pdf) | ‘EAFER : B / &#F;
—F I © 25

August 2026 Monthly Exercise Status of the 25th Stock Acquisition Rights
(https://moneybox.jp/disclosure/article.php?id=1278860&src=tdnet) | BEAFEH : B /
SHF ; —FWIE 25 ; RERKIE : 35

First-Half 2026 Results — Structured Financial Review
(https://www.cellseed.com/en/news/news file/file/20260813 financialreport en.pdf) | /E
AEH  BEEE; —F®RIE:1516+17~18~22~25~26~27+28+~29+31+32+35;
MIIE : 18252732 EIUFE 1 15+16~17+18~22+25~26+27~28+29+32+35
August 2026 Warrant Exercise Status — Dilution Review
(https://moneybox.jp/disclosure/article.php?id=1278860&src=tdnet) | ‘EAEA : EIZIF
B’ —FWiE 252935 ; RMAWIE : 17~ 18 ; TOUFRE : 25+ 29

MEFEHIZR (EXA)

BfZE/R X : Formal Oversight Versus Weak Owner Alignment | Outside directors and
formal audit processes provide governance structure, but low insider ownership, CEO
centrality, dispersed shareholders and repeated variable-strike financing limit evidence
of strong per-share discipline.

RBFEFZEEEY @ governance alignment structure

AERREHRE : COVERAGE35

EERAS X (F4Big®) : Shareholders rely heavily on management's financing and
contracting judgment without a strong controlling-owner alignment mechanism.
THEM (R%¥IZR) : Beneficial warrant ownership and internal board challenge are
not fully observable.
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MEFRKICR (X A)

HZEREX : Regulatory Pathway Is an Option, Not De-Risking | Japan's regenerative-
product framework creates a possible accelerated pathway but does not eliminate
product-specific efficacy, manufacturing, reimbursement, post-market evidence or
financing requirements.

AEREFZEEEY | regulatory opportunity and burden

AREFREIRIE : COVERAGE35

EERARE Y (FIRi2x) . A favorable pathway may shorten time to revenue; added
evidence obligations could materially increase cash needs and dilution.

THEM (R#AiZ®) : CLS2901C-specific eligibility and evidence requirements are
unknown.
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MRFEHIZR (EXA)

BfZE/R X : Research Debt for the Next Review | The highest-value future evidence
concerns Phase III progress and assumptions, commercial unit economics and rights,
current cash runway, future dilution, support-business commitments, inventory quality,
market size, IP freedom, litigation and warrant-related ownership. Enrollment progress
is the first next-review question because it can revise timing, cash burn, financing and
valuation simultaneously.

AEREAZESEEY  ranked research debt portfolio

AREERIEFRIE : OPEN DISCOVERY / COVERAGE35

EEIRAS X (RIR1IEH) : Until these questions are resolved, confidence and valuation
must remain bounded and scenario-based.

THEM (R¥AiEx) ' These questions remained unresolved after reasonable current
public paths were exhausted; they are carried forward rather than guessed.
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