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Disclaimer rayence

This presentation has been prepared by Rayence (hereinafter “the Company), with an aim to promote investors’' understanding

of the Company. This presentation May not be distributed modified, reproduced in whole or in part.

The accuracy of the ‘forward-looking statements’ included in this presentation has not been independently verified.
The forward-looking statements include projections and outlook of the Company concerning its business status and financial
results, and include but not limited to words, such as ‘expectation’. ‘forecast’, ‘plan’, ‘anticipation’ or ‘(E)’. The forward-looking

statements are subject to changes in business environment and involve inherent risks and uncertainties.
Future expectations are based on current business environment and the Company’s management direction as of the date of
presentation. Future projections may differ or change due to changes in business environment or due to strategic changes by

the Company,. The contents in this presentation may change with out any prior notification.

None of the Company nor ant of its respective officers assume legal responsibility for any damages or losses that may have

occurred from the use of this presentation, including errors and other mistakes that may be included in this presentation

This presentation may not ne reproduced in whole or in part, nor may any of its contents be divulged to any third

party, unless prior consent by the Company has been granted

Copyright © VATECH Networks | All Rights Reserved.
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1-1. Corporate Information

rayence
Korea No.1 Digital X-ray Detector Maker
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1-2. Company History rayence

|
From Digital X-ray Detector To material
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Rayence Inc. AAHER} A
2014 FHZICH HAE CMOS Detector CHSH2 = 10CH A17|&= MY Myvet Imaging Inc. — Rayence & Myvet Imaging Inc.2 A&
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1-3. Business Area
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[ Technologies of Digital X-ray Detector |

‘l l x—raylphoto$s l

e— (D X-ray window vacuum seal

@ High-intensity

— 0O (CsI or Gd202S)
Converts X-ray to visible light

: =‘[M( (Photodiode /Switch)

@
Photodiode / Substratd (TFT / CMOS) a-Si matrix / CMOS image senor

® (Gate drive signal)
(Read-out electronics)

a-Si matrix array : passive pixel CMOS image sensor : active pixel
Photodiodes convert light into electrons Photodiodes convert light into electrons
+ one TFT switch per pixel + several transistor per pixel



1-4. Products & Applications rayence

|
Domestic Market
TFT Detector I CMOS Detector ~pos/only 1 |
(e E-X|AE 7|8 CIHE) I (Crystalline & 2|2 9flo|T 7|4t C|&E) I
) ) ) : 1
Strengths Very Large Panel / Simple / Economical : High Speed & Resolution / No Image Lag I
Weaknesses | Low Resolution /Image Lag / Slow } Limited Size (Needs Sensor tiling) / Expensive :
[ |
0S|
|
|
Products : \\ [
| |
|
.. i 1
Applications i I
|
I |
. I |
Medical I I
|
General Radiography Mobile X-Ray . Surgical/c-arm Mammography 1
|
: I
Dental I :
|
I Dental 2D/3D Dental 10S '
|
| I |
Industrial i I
I |
NDT Portable Security/EOD Automatic X-ray Inspection(SEMI/Battery/Die-Casting) |
1
: I
- : :
, |
Small Animal Equine I VET 105 :
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2-1. Our Sustainable Market : X-Ray detector level

rayence

[By Application]
X-Ray Detector Revenue

$259M
$41m  (13%)

$2B (2%)
$185M
——————— (9%)
———1
$1,482M
CAGR )
+5.9%
Medical
Security
Industrial
Veterinary
$28|3 $465M

(17%)

$1,926M
(11%) (70%)

Source: X-Ray'Detectors for:Medical, Industrial and Security Applications 2019 (YOLE Développement)

[By Technology]

$67M
(3%)

$501M
(25%)

$1,085M
(55%)
aSi

Photodiodes array
CMOS

CCD

aSe

IGZO

18M (2%)

(1%) $829M

(30%)

$510M
(18%)

$1,118M

(40%)
$236M



2-1. Our Sustainable Market (Medical] rayence

« The first IGZO flat panels will be integrated as early as 2020

« CMOS market share is expected to grow fast (CAGRas220 Of 12%, in value)

« As a cheaper solution with good technical features, aSi will remain the main sensor technology
in the x-ray imaging field, but beginning in 2020 aSi will suffer from IGZ0's arrival.

Global digital medical x-ray detector market - data and Global digital medical X-ray detectors market data
forecasts 2018 - 2024 (in $M) and forecasts 2018-2024 (in volume)
2500 350 000

2 000 : 300 000
R it 250 000

| 500 T .
5 i , 200000
& 1000 £ 150 000
500 - 100 000
0 s 50000
0
-500 -50 000
CAGR CAGR
2018 2019 2020 2021 2022 2023 2024 2018- 2018 2019 2020 2021 2022 2023 2024 2018-
2024 2024
BPhotodiodes 19247 201,82 211,63 221,92 23270 24401 25587  49% B Photodiodes 7 128,47 7 627,46 8 161,38 8 732,68 9 343,97 9998,05 10697,9 7,0%
IGZO 0,00 0,00 32,86 37,59 86,32 124,19 181,86 #|GZO 0,00 0,00 1493,68 170878 5 152,10 790506 12 140,8
HaSe 66,88 66,31 64,47 63,85 6321 62,55 61,87 -1,3% aSe 3520,00 3 597,70 3 606,49 3 682,16 3 757,97 383380 390954 [,8%
aSi 946,04 = 97040 977,10 100349 98936 990,11 = 981,66 0,6% aSi 61 650,265 553,5 69 1154 73 687,9 75233,0 78 077,4 80 557,9 4,6%
B CMOS 210,01 | 243,10 27583 321,33 36242 396,62 @ 42652  12,5% 1 CMOS 123 629, 131 073, 137 836, 147 616, 155476, 163 541, 171 505, 5,6%
BCCD 66,19 61,78 5054 41,72 3351 2691 1844  -192% B CCD 166748 168948 163354 136046 132772 128633 122061 -51%

Source: X-Ray Detectors for Medical, Industrial and Security Applications 2019 (YOLE Développement)



2-1. Our Sustainable Market (Dental) rayence

« Dental applications represent the biggest market for CMQOS flat panels, with about $100M worth
of CMOQOS flat panels sold in dental in 2018
« 3Siis still represented in this market for larger panels in 2D, and in 3D

$™

Global digital dental X-ray detectors market data and Global digital dental X-ray detectors market data and
forecasts 2018-2024, per technology (in $M) forecasts 2018-2024, per technology (in units)
250 200 000
© 180000
200 9 160000
5 140 000
1 5 120000
5 100000
W & 80000
50 o 60000
2 40000
0 E 20000
4 0
0 CAGR e CAGR
018 2019 2020 2021 2022 2023 204 2008 018 2019 2020 2021 202 2023 2024 2018
2024 2024
i 6000 6233 6604 6995 7266 7693  BIA3 4% S 7500 7950 8596 9290 9847 10639 11490  63%
mCMOS 9916 10410 10898 11867 12417 12994 13599  46% WCMOS 119237 125402 130816 138871 144901 151203 157790  39%
mCCD 299 308 305 245 251 263 276 -l8% mCCD 11289 11724 12004 9876 10208 10343 10459  -1.9%

Source: X-Ray Detectors for Medical, Industrial and Security Applications 2019 (YOLE Développement)



2-1. Our Sustainable Market (Industrial) rayence

Until a few years ago, x-ray for NDT was too expensive and restricted to niche markets.
However, with the increasing popularity of x-ray in NDT, the market is expected to grow faster
- especially in automotive and electronics

Flat panels represent a large share of NDT market value because industrial x-ray flat panel
detector ASP is quite high(usually $30k+)

IGZ0O will enter this market as early as 2021 for large panels, taking share from the aSi market

Global digital industrial x-ray detector market - data and forecasts
2018 - 2024 (in $M)

350,00
300,00
250,00 -
200,00 s S
= iso00 mm S
100,00
50,00
oo N mm NN e
-50,00 CAGR
2018 2019 2020 2021 2022 2023 2024 2018-2024
® Photodiodes 36,90 42,29 48,35 55,17 62,83 71,43 81,07 14,0%
IGZO 0,00 0,00 0,00 11,99 20,94 34,28 49,89
aSi 108,86 114,78 120,87 115,13 112,56 108,57 102,90 -0,9%
m CMOS 38,75 44 30 50,55 57,57 65,44 71,43 77,95 12,4%

Source: X-Ray Detectors for Medical, Industrial and Security Applications 2019 (YOLE Développement)



2-1. Our Sustainable Market (Industrial)
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« HI|Xt=2030A7HK| 1082 7= E R0 ot SEES EOE

205077} X| 30 7t 46 Bty 2HCHE M A

Global passenger vehice sales outlook by drivetrain -

Economic Transition Scenario

Million

100
0 ® Internal
20 combustion
70 » Hybrid
50 H
50 m Fuel céll
40
20 Plug-in
20 || hybrid
10 II| » Battery

0 -_.||I|II electric

2015 2020 2025 2030 2035 2040

Source : BNEF

A2 2 O &=,

Trend and Outlook in Global Battery Supply
and Demand

(Gwn) +2 mmm3z —0—%53

1 100%

3,100 r
1 80%

2,600 r
2,100 1 1 E0%

1,600 |
1 40%

1,100 r
00 F 1 20%

100 ¢

-400
200 1 —20%
-1.400 * - =40%

19 21F  23F  2BF  27TF 29F

Source : SNE Research, IBK Securities



2-1. Our Sustainable Market (Industrial)
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2-1. Our Sustainable Market (\Veterinary)

rayence

The high cost of veterinary imaging instruments and a lack of skilled professionals are restraing

this segment's growth

However, the development of portable veterinary radiography devices is expected to offer

opportunities for market expansion

Global digital veterinary x-ray detector market - data and

forecasts 2018 - 2024 (in $M)

80,00
70,00
60,00
50,00
40,00
30,00
20,00
10,00

0,00

$M

m Photodiodes
S 1GZO

aSi
m CMOS

2018

13,24
0,00
19,87
8,28

2019

14,93
0,00
20,81
9,50

2020

16,82
0,00
21,76
10,88

2021

18,92
0,54
22,17
12,43

2022

21,28
1,18
22,46
14,18

2023

23,90
2,58
21,97
16,15

2024

26,84
4,24
21,19
18,36

CAGR
2018-2024

12,5%

1.1%
14,2%

Source: X-Ray Detectors for Medical, Industrial and Security Applications 2019 (YOLE Développement)



2-2. Our Strengths rayence
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Scintillator Detector

Design Processing Fabrication

Design & Material
processing

Vatech Dental
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2-3. Our Growth Driver rayence

|
A= S ES5L 2/A
U5 HFAIYS E51 2|4 HEHEE Op2
Medical Dental Industrial
1. CMOS 2|2 E3} A|Z XIE 1. CMOS C|={E| HEQ| 117 Strj 1. Electronic M/S 19 &M
- T2 & Cam AF Al - &= 1I7F Dental Systemiit 2t 2t= - Tier! & High Class BHEA| ZAF 21
18y — '20y Global #%% (CMOS CIHE S=UW M/S 18] I3 8) nkli=yinks PI=pnk bl

c-arm Market Forecasting
(483m$ — 507m§$)

- 5=2| A Digital Sys.it &= - TDI H|E EA|
QRXFEX| 2 Mobile AL TR

- Mammo Retrofit A|& 7H%  [Mammo] ‘ODM
* 18y — 20y Global Mammo vatech 4
Market Forecasting OEM b M b
(1,207m$ — 1,338m$)
2. Global 10S AI% X|uli2] 23} ZEE [LED]

2. DEII7HX| Medical TFT At =TI o
; : Al X 70K
- Global Big 2 Market (USA&China) &2f 2. Die casting & CMOS A& 74

_ AR K| 27|7 [Radiotherapy] T -3D (;I' Full iifejpinfUp 2t
1L
(Radiotherapy) +IA|Z 7HH - 2D BAAIE =
& XY Local SystemAl S Major Lo
T;Ec J@ 7&!—% =V 3. New Application 7H'& 24 A& I
3. OSKOE £3%t 40| Retrofit A| & 3EF “The wod frstbendale 03"

- AX| A7 |8 ZE0| Medical S&F

[ B [Aerospace]
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2-4. New Business : Zirconia Powder rayence

143 =2/ Digital 2Z A3 ZI=, 7= &% Z0f Covering
I Dental Digital 2% Workflow
[3D Pano] [Ez Scan]

[ZrO, Powder]

[ZrO, Discs]

p [
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by
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3D QIER S in X[t
vatech
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> Ot > X > StA > Spray dry
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Powder M= 37 (RY)

- 1,
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2-4. New Business : Zirconia Powder

rayence
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rayence

I1l. Financial Status

3-1. Business Performance
3-2.3Q ‘21 Financial Highlights

3-3. Sales Breakdown

etworks | All Rights Reserved . 20



(Units : KRW Million, %)

3-1. Business Performance rayence
|

2019.1~3Q 2020.1~3Q 2019.3Q 2020.3Q

2021.1~3Q 2021.3Q

26.8%

O,
25.8% 24.9%

18.
18.2%

17,159 5,827

2019.1~3Q 2020.1~3Q

2021.1~3Q

2019.3Q 2020.3Q

2021.3Q

consolidated = ====separate

consolidated  mmm separate  ==®=—consolidated ==@=separate

consolidated == separate

rayence investor re|ations 2020 Copyright © VATECH Networks | All Rights Reserved. 21



3-2. Q3 ‘2TFinancial Highlights

rayence

(Units : KRW Million, %)

E QoQ YoY YoY

; Q3 ‘21 ; Q221 Q320 Q319

: : (%) (%) (%)
Sales ! 33064 100.0% 36659 100.0% 23,196 100.0% -9.8%  42.5% 32,098  100.0% 3.0%
COGS 18721 566%F 22377 610% 15736 67.8%  -163%  19.0% 19,169  59.7%  -23%
Gross Profit I 14343 434%f 14282  39.0% = 7460 322% 04%  923% 12,929  403%  10.9%
SG&A i 8111 245% 7,205  197% 7,178 30.9% = 126%  13.0% 7102 221%  14.2%
IC; ‘zf)rni';'”g ! 6232 188% 7,077  193% 282 12%  -11.9% 2,108.8% 5827 18.2% 7.0%
Other gains I 1789 54%f 173 05% 71| -03%  936.4% - 1,049 33%  70.5%
Other losses {3464 105% 3239  88% 112 0.5% 6.9% 2,985.0% 723 23%  378.9%
Finance income 630 1.9% 1920 05% 3190 14%  2287%  97.3% 416 13%  51.5%
Finance Costs |} 214 0.6%f 201 0.5% 627,  2.7% 6.2%  -65.9% 101 03% 111.8%
Income Before Tax] 4,974 15.0%; 4,001  10.9% 209  -09%  243% AroTu“rfg 6468  20.1%  -23.1%
IE':(TOOer:SeeTaX ! 1551  47% 3050  83% 515 22%  -49.2%  201.4% 1,685 52%  -7.9%
Net Income ! 3423 104% 950 2.6% 724 -31%|  260.2% Argu“rfg 4783  149%  -28.4%

22



3-2. 10Q-3Q "21Financial Highlights

rayence
|
(Units : KRW Million, %)

: YoY YoY

Q1~3 ‘21 Q1~320 Q1~3 ‘19

(%) (%)
Sales 101,195 100.0% 73428 100.0% 37.8% 93,096  100.0% 8.7%
COGS 59930  59.2% 47,514 64.7% 26.1% 55,064 59.1% 8.8%
Gross Profit 41264 408% 25,914 35.3% 59.2% 38,032 40.9% 8.5%
SG&A 21932 21.7% 20,400 27.8% 7.5% 20,872 22.4% 5.1%
s 19333 19.1% 5,514 7.5%  250.6% 17,159 18.4% 12.7%
Other gains 3,124 3.1% 1,842 2.5% 69.6% 2,281 2.5% 37.0%
Other losses 6,986 6.9% 1,763 24%  2962% 946 10%  638.8%
Finance income 1,564 1.5%5 1,338 1.8% 16.9% 1,552 1.7% 0.8%
Finance Costs 696 0.7% 779 1.1% -10.6% 307 03%  1269%
Income Before Tax 16,339 16.1 % 6,152 8.4% 165.6% 19,740 21.2% -17.2%
IET(;"eTEeTaX 5,589 5.5% 2,132 29%  162.2% 5,509 5.9% 1.5%
Net Income 10,750 10.6% 4,021 55%  167.4% 14,231 15.3% -24.5%

23



3-3. Sales Breakdown

rayence
(Units : KRW Million, %)
FY2019 FY2020 : FY2021 :
Biz e =
1Q 2Q 3Q 4Q Annual % 1Q 2Q 3Q 4Q Annual % I 1Q 2Q 3Q Total =
TFT 11,124 13,102 13,478 15,321 53,026 42.0% 12,854 16,411 9,795 9,374 48,434 47.7%E 11,771 14,391 15,561 41,723 41.2°/¢E
CMOS 10,501 10,875 10,262 9,952 41,589 33.0% 8,385 3,256 8,403 10,959 31,004 30.5%E 10,715 12,565 11,985 35,265 34.8°/§
10 4,267 6,442 6,236 5494 22,439 17.8% 4,966 1,285 3,071 6,239 15,560 1 5.3%E 7,003 7,465 4,924 19,391 1 9.2‘%':
Others 2,413 2,274 2,122 2,311 9,120 7.2% 1,044 2,030 1,927 1,525 6,526 6.4%E 1,982 2,239 594 4,816 4.8%:
Total 28,304 32,694 32,098 33,079 126,175 100.0% 27,249 22,982 23,196 28,096 101,524 100.0%E 31,471 36,659 33,064 101,195 100.0%:
(Units : KRW Million, %)
FY2019 FY2020 : FY2021 :
App.
1Q 2Q 3Q 4Q Annual % 1Q 2Q 3Q 4Q Annual % : 1Q 2Q 3Q Total E
Medical 10,627 11,266 11,821 12,708 46,422 36.8% 9,982 14,459 8,174 6,786 39,401 38.8%: 9,797 12,188 12,156 34,141 33.7%5
Dental 13,053 15,893 14,994 13,864 57,804 45.8% 11,508 3,394 10,4000 15,941 41,243 40.6%: 15,405 17,176 14,499 47,080 46.5%E
Industrial 1,669 3,259 2,373 2,311 9,612 7.6% 2,382 1,190 1,074 1,376 6,022 5.9%: 2,035 2,779 1,933 6,746 6.7%5
VET 2,956 2,275 2,910 4,195 12,336 9.8% 3,239 3,618 3,488 3,957 14,302 14.1% 4,117 4,515 4,453 13,085 12.9°/oE
Others - - - - - - 138 321 60 37 556 0.5% 116 2 24 143 0.1%
Total 28,304 32,694 32,098 33,079 126,175 100.0% 27,249 22,982 23,196 28,096 101,524 100.0% 31,471 36,659 33,064 101,195 100.0%E




Appendix. Balance Sheet Summary
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....................... (KRW Million)
Account FY 2021(30) o FY 2020 FY 2019 FY 2018
Current assets 187,520¢ 167,867 169,360 147,450
Cash and cash equivalents 43,085k 42,455 27,476 25,980
Short-term deposits not classified as cash equivalents 66,124F 59,000 61,700 60,290
Short-term trade Receivable 42,712 35,362 46,217 25,972
Inventories 30,902k 27,595 28,858 30,723
Other current assets 4,697k 3,455 5,109 4,485
Non-current assets 49,266 56,852 63,328 53,682
Property, plant and equipment 31,958k 32,772 36,139 32,693
Intangible assets 10,714F 18,421 23,266 19,248
Other non-current assets 6,594F 5,660 3,923 1,741
Total assets 236,786% 224,720 232,688 201,132
Current liabilities 22,168t 19,379 23,049 16,935
Short-term trade Payables 5,901k 5,539 6,646 5,935
other current payables 1,922k 2,707 3,248 2,510
Short-term borrowings 4,800k 4,674 5,071 1,617
Other current liabilities 9,544k 6,459 8,084 6,873
Non-current liabilities 18,247¢ 17,802 14,749 1,870
Long-term borrowings, gross - - b -
Post-employment benefit obligations 2,483k 1,966 1,364 387
Other Non-current liabilities 15,764k 15,836 13,385 1,483
Total liabilities 40,415 37,182 37,798 18,805
Equity

Equity attributable to owners of parent 197,237¢F 188,167 194,814 181,864
Issued capital 8,296% 8,296 8,296 8,296
Share premium 107,298k 107,298 107,298 107,298
Elements of other stockholder's equity (17,627)k (17,627) (15,651) (15,404)
Other Comprehensive income/loss accumulated amount 468k 792 121 104
Retained earnings 98,803k 89,409 94,750 81,571
Non-controlling interests = 866k = 629 76 463
Total equity 196,371F 187,538 194,889 182,327
Total equity and liabilities 236,786% 224,720 232,688 201,132
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Appendix. X-Ray Imaging Supply Chain
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